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KEEP  A  RECORD  OF 
YOUR  SECURITIES 


For  tht  oniM  rnicjMT  of 
(hosio  AlcKiriPtf  to  keep  a 
record  of  their  ^rourltirj* 
hate  prepared  for  dts- 
trlbuttoD  n  eoneUe  nnd 
rotiTmlrnt  ?»lif'irHITV 
*  HEFOUD  loriti  tor  rntcr- 
Ins  the  nnnie  of  aeriirltleo, 
date  of  p«:rehnse«  nioount. 
purchane  prler,  annual  tn- 
eoiitr*  time  of  Intrreiit  or 
dividend  payment,  ma* 
tiirit?.  etc.  ^ueh  a  record 
in  almoMt  Indlnpenffahlc  to 
acciirlty  holder*. 

nevleiv  7oar  aerurltieK 
enrefully.  There,  may  he 
Mome  matorlnif  at  an 
early  date  which  could, 
with  considerable  profit* 
he  cAchonKcd  for  Iona 
term  aecurltlea.  fn  this 
eonneefion  we  shall  be 
CClarl  to  make  anffaestfonn. 

Copy  of  the  RECORD  OF 
SECrRITlES  form  will  be 
irladly  sent  on 
reoacst. 


A.E.AMES&C0. 

I'nlnm  Bank  BldK-  Toronto 

'I'rnnxportatlon  Bids.  MontrrnI 
71  Broodnaj-  !Vpw  I'ork 

Belmont  liouae  Vlrtorta.  D.t'. 
Mnrrta  Trust  Bldg.  t  bleaco 

IHrESTSIKyT  SECURITIES 

iMMished  ISffP 


The  Leading 
Pulpwood 
Source 

Brltlbh  Columbia  baa  the 
lamest  remaining  stand  of 
limber  in  the  world  suitable 
for  pulp  and  paper  manufac¬ 
ture,  and  3.000,000  h.p.  of 
arallable  water  power, 

TVhalen  Pulp  &  Paper  Mills, 
I.lnilied,  situated  in  the  midst 
of  these  vast  resources  and  on 
the  main  water  routes  to  imlp 
and  paper  using  countries,  is 
now  the  second  largest  manu- 
lacturer  of  easy  bleaching  and 
bleached  sulphite  pulp  in 
Canada. 

Investors  in  the  7%  Mortgage 
Debenture  Stock  of  this  Com¬ 
pany  obtain  a  well-secured 
return,  and  a  share  in  siir- 
jdu.s  profits  through  a  sub¬ 
stantial  Common  Stock  bonus. 

U'rifr  /or  lUuxUaicd.  Cinuiar 

GrahmSanson&Co 

INVESTMENT  BANKERS 

Mtnlisn  Toronto  Stock  Exchange 
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1 0O.  A  COPY,  $3  A  YEAR 


BREAKING  POINT; 

A^^TREACHED'  l>i-»viiic<!  of  Albena 

SHIPRATEWAR; 

_ _  j  tiOupou  lioiuis 

I  Owners  Ready  to  Lay  Up  Their  i 

Tonnase  Rather  Than  Oper-  |)ur  jauuarv  15,  1 

ate  at  a  Loss — Many  Vessels 
Being  Taken  Off  Active  List' 

—Cunard  Issue  Urgely  Over- ,  PricC  OU  ApplicatlOl] 

subscribed.  '  ■  A 

(from  the  l.oniloii  Riireuii  of  The 

I  Untmeial  Times.)  ,  Tl  1  O  /'i 

I.oudon.  The  continuous  decline  H  R  F  F 1  S ,  FOFDeS  CX  l.,tOmpanV 

in  shipping  freight  rate.s  would  seem  ”  M 

to  be  leading  to  a  breaking  point,  i  m-i  c  i  ,  c  Incorporated  »  .... 

and  the  owners  are  beginning  to  21  ot.  John  Street  C,,*  .R.  Building 

•  make  a  staud  against  further  re- j  MOiVTRFill  "murkTWXn 

Iductions.  II  i.s  stated  in  .sbinp.ngj  1 UKUN  J  U 

I  circles  that  for  one  owner  who  is 

i  willing  to  accept  a  charter  .a  the  !  _ _ _ _ 

[present  low  level  of  rates,  ibere  .ere!—. _ _ _ _ 

I  two  or. three  ready  to  lay  their  ton-  ] 

Stock  Markets  Now  DOMINION  OIL 

'si:  Grappling  With  Uncertainties;  l  syr)S  RUURG 

Shipping  is  returning  to  the  East  in  I  Of  D 

ballast  after  vainly  endeavoriu.  tol  Wl  1  enOCl  Ol  IxeaQJUStniCni  OTAnTi 

secure  charter.s  since  the  slump '  _ _  I  V  I  fall#  |  I  MW  1*  ^ 

!  nm  ’  unu;r*‘iS;;:  "nif  ^ 

I  Hoard  Is  .reported  to  be  on  the  point  i 'T'^tinent  niarkols  h  tiin  somo  sourct'.  and  tho  begiomiip,  t>l 

:  of  withdrawing  another  big  batch  of  i  f  f^'ii'i-iaf.v  tinds  .-'enlinien't  again  soiTif.'tvhtil  un.seltled.  In  iCow  j  Much  Capital  iieo  Up  Uni 

j  boats  from  the  market  in  addition  j  York,  tlioro  is  duaivr  nioiun  ,  and  Ulis  at  a  time  wlioii  ciieancr  Situation  is  Cleared  —  Got 

j  to  the  2,2.'i(i.eoit  tons  of  .steel  aud  ,  was  coilfidonllv  lookofl  for.  Call  monev  loanotl  tho'-oj  ernment  Believed  lo  be  Tr] 

wooden  ships  already  retired.  at  8  D.c.,  and  ovc.n  a.s  hiKli  as  10  p.c.  For  Some  days  proviuli.- !  ing  to  Prevent  Heavy  Lossi 

1  Shipping  ronsIrucHon  Pecifiiing.  '  ly,  this  londt'iif.v  wa.s  matiife-stiiiR'  itself  and  was  lutviny;  tl'o!  hy  Uninformed  Investors-- 

j  Lloyd.s  Register  records  that  for  '  depres.sinji  ]trice.s  throughout  the  entire  list.  Tin*!  Business  Conditions  Better. 

!  the  first  time  since  the  war  came  i  effect  became  almoet  immediately  noticeable  in  the  Mold  real;  r:“  ,,  . 

I  to  an  end  there  Is  a  decline  shown  '  market,  where  the  entire  list  of  stocks  is  selling  below  the!  ’ 

;  in  the  merchant  shipping  under  eon- j  levels  of  a  week  ago.  '  !;  rsl.L^ary.  No  oilier  ’ i 

Although  there  have  been  prediction.s  for  some  w  eeks  past  I  e.T using  more  eommeni  ti<  i  i  hm 
would  sell  down  aguin  during  the  month  id’  ^;Lr7!:::r',be 


Due  .lauuarv  15, 


Price  OU  Application 


Harris,  Forbes  &  ('ompany 

21  St.  John  Street  pj,  Building 

MONTREAI.  TORONTO 


Canadian  Stock  Markets  Now  DOMINION  OIL 
Grappling  With  Uncertainties  ^UDS  RULING 
Ur  renod  ot  Keadjustment  oTknTi  re  ufrer 

. . . . . .  . . . . ^  STARTLES  WEST 


ir.l  Of  Period  of  Readjustment i 

secure  chartrr.s  since  the  slump '  _ 

.'larted  two  or  three  months  ago.  In-  a..  „i-„„„,  *•  .  t  ~  i  ~  •  -  -  ,  , 

the  United  .state.s  ihe  Shipping’  clf-meu  ot  nneerUunty  h:is  been  injeciect  Into  the  liv , 

Hoard  Is  .reported  to  be  on  the  point  i '  Hm’-’kols  h  oiii  some  source,  and  the  begionina^^  t>l  ; 
of  withdrawing  another  big  baich  of  i  February  finds  .•'enlinieii't  again  somewhtil  unsettled.  In  iCow  I 


Much  Capital  Tied  Up  Until 
Situr'ition  is  Cleared  —  Gov¬ 
ernment  Believed  lo  be  Try- 


NOT  WORRYING  ^ 
IN  WEST  OVER 
REFINANCING 


Exerc'sc  of  Prudence  and  Econ- 
}  omy  in  Western  Canada 

I  Since  Money  Stringency  of 

I  1912  Has  Resulted  in  Sub- 

I  stantial  Improvement  in  Af> 

I  fairs  of  Prairie  Municipalities. 

j  (From  fbe  Hiniii|ipg  lliircuii  of  The  j 
Fliiniicial  Times.)  j 

i  Winnipeg. --•rarefulncsB  and  cron- I 
joiiiy  of  a d mill isl ration  which  have  I 
;  linen  characteristic  of  the  western  j 
i  cities  since  the  monetary  sU’Ingency  i 
lof  I!tt2,  have  resulted  in  (he  affairs 
h)f  (lie  larger  prairio  municipalities 
I  being  put  in  a  position  where  the  | 
japproacliing  re.-financing  require- 
iineiits  will  present  no  serious  diffi- j 
Acuities.  I 

Within  the  next  six  years  Winni¬ 
peg  alone,  incltiding  the  Greater 
Winnipeg  Water  Uietrlct,  will  be 
obliged  to  re-fiiiauce  $17,000,000  of 
.  tionded  liabilities.  Other  western 
rities  find  themselves  with  slmllai'  i 
iii'obleins,  but  nowhere  Is  there  any 
..pprehenaion  as  to  the  status  which 
will  lie  accorded  to  their  securities  , 
oil  the  bond  markets.  ; 

i'iciating  Only  Xee.eissnrj  Issues,  !' 

I'he  prc.sfiit  is,  of  cour.se.  admit-  | 
lid  lo  be  a  bad  period  for  any  mu-!' 
nieipality  to  lest  its  credit.  The  ! 
westcru  cities  are  consequently  fol-  . 


Canadian 

Government 

Municipal 

and 

Corporation 

Bonds 

Details  on  Request 


Doammoyf  SaajMTiBff 

oonoPOMTioet  UMxnuD 

CMi>—  un  tLoa.  MatnmeL 


ing  to  Prevent  Heavy  Losses  l""  inn  the  advice  of  their  financial 
1  1 1  •  £  II  .  .  ((mnsfllors  and  floating  new  issues 


by  Uninformed  Investors- 
Business  Conditions  Better. 


comisf llors  and  floating  new  issues; 
only  iu  ca.ses  of  imperative  neces-  ' 
oi>.  Once  the  money  aituatiuu  ! 
l  orreeta  itself,  however,  it  is  pretty 
wi  ll  e.stablished  tliat  there  will  be  a  ' 
ni.^li  for  linid.s  from  this  section  of! 
•  aiiaila. 

Oil  the  basis  of  the  estimated  ; 
iKipnl.afioiis  the  gross  per  capita  i 


erl  n  1  T  7  1  1  ^  .  -  *  '  No  olliei  imlM.-i  i.-t-gnadil. 

ntmnrntic  ,,^”,-***'*  1  ^ I  AltllOUgli  tHcfe  ha\  O  bepli  pfetliction.S  for  some  w  uok.s  past  l  c.i using  more  eommeni  ti<  ri  tlian  Gn  the  liasis  of  the  estimated 

arisen  recenT/rit  inav'^hr  take^^^^  markets  would  sell  down  again  during  the  montll  of  Federa)  tJovenini.  Mi  s  announ. .  popnl.sfioiis  the  gross  per  capita 

^  may  be  taken  |  t^„i.  tlif>ve  nvorliei  u-evn  f#,v  ( li«  mo«(  r>ui-i  I  umut  that  llieoil  regnlaiioiu-  .'illei  i  d(  bt  of  ib.‘  western  cities  may  be 

granted  that  the  peak  of  active  work  *  pi edjclion.';  wcie  f ( i  the  mo.sl  paf  I  dist  egai ded.  |  i.ortiien.  fi.  1.;  m  Fort  n,„  given  as  follows 

on  new  boal.s  has  passed,  for  the ,  no  SUtflCient  reason  Wing  given  therefor.  Nor  is  it  yet  af)-',i,n,i_  Wimly  Poim  ami  rlsewliei.  Per  capita 

time  living  at  all  events.  i  parent  that  there  was  any  suffieient  reason  to  look  for  de-  have  been  '  <-rinceiieii  pendin;.:  the  (  it.v.  debt. 

During  last  year  new  capital  to ,  paidieular  time,  othei'  than  that,  in  the  natural  preparation  of  new  nicibod;-.  of  ml-  Wlniiipoa .  $235 

the  extent  of  £  I  ewino- of  the  nendiiiiini  Ihe  I-i.iiiurv  rise  roicrlit  he  fnllowiid  In- '  'boiy  Regina. .  300 

wont  into  the  British  shipping  in- 1  penuuium,  lllo  d.l..1Uai\  use  miglU  PC  lOllOMeci  in  Moose  .law .  302 

duslry.  Of  this  total  no  less  than  j  reaelion.^  ^  ^  ^  from  ttttawa.  and  ruaiiy  '  Calgary.  .  318 

£(>4,T78.5'13  was  registered  during  i  Situation  Influenced  |{y  Kuropetin  Conditions.  thons.iiuls  of  dollar.s  have  been  tied  Saskatoon .  367 

the  fir.st  half  ot  the  year,  only  Til  financial  circles,  the  pre.^ent  dullness  ajld  tendency  to  f'l’-  U'"U''y  bad  aeluatly  been  Udmonton .  445 

£7,990.050  l)ein.g  registered  for  the  i  ]oxver  pri(-es  i.s  attributed  to  Kuronean  eondition.s.  as  niani  m  transportatum  facilities,  The  net  debt  per  caplUi  of  ihe 

.second  six  months.  This  in  itself  i.s  :  ,  i  . .  •  ii  •  .i  i-  •'  ,  ,  ot  one  kind  and  another  and  in  chict  western  cities  Is,  of  c«nrse, 

striking  evidence  of  the  slump.  <  te.sted  mpic  ei'Peciallj  111  the  iep.aiatjons,  dlseu.'iSKX'),''  and  de-  lojist  three  big  eom  nothing  like  so  high.  On  this  basi.s 

The  world'."^  total  of  merchant  eisiull.s  of  tho  past  week.  fhe  decision.s  of  the  Allies  I'e.sjiPCt- I  panle.s  have  lieen  fiinned  to  trans- '  Regina  bus  $90  per  resident,  IMoose 


second  six  months.  This  in  itself  1 
striking  evidence  of  the  slump. 


Tlie  World'."^  total  of  merchant  ofdiuiis  of  iho  past  veek. 
.shipping  under  eoustniction  is  ouly  i  Rig  GeiTnail  1  CJiai'atious 
a  little  over  seven  million  tons  ,  not  lieciUlSC  of  any  into 
geoss.  out  of  which  more  than  fifty  j  CreiTn.a<nv  or  in  assnrin)i 
per  cent,  is  Innlfling  in  the  United  ; 

lYingdoui,  In  Iho  I  nlted  btaics  only  ,*  _ _ _  i 

1,310,312  tons  are  mider  construction. '  (ftcct  upon  1,  llt  isli 


ing  German  i  e)iarations  is  distinctly  unpoimlar  in  FiiglHud,  I  p"'  I  passengen,  and  freight  to  Uon  -inw.  $96;  i  aigan'.  $ii»:  Saakatoou. : 

not  VieciUlsc  of  any  interest  the  Engli.sh  people  ma'  liave  in  ■''urmnn  ami  return  be  moHns  of  *158,  and  Kdmonton,  Ai9(. 

GeiTn.a<ny  or  in  assuring  for  that  country  condilion.s  ^vhich  nimiipeg’s  Posiiloti.  : 

would  not  bear  too  heavily  on  the  late  enemy.  Init  because  of  jiime  until  the  new  revnlations  arei  WHIi  a  gross  debt  of  $43,50o,000. 


Preferred  Stocks 

Owlni^  to  the  rapid  rise 
of  prices  in  the  Bond 
Market,  many  conserva¬ 
tive  investors  are  turnini^ 
their  attention  to  sound 
preferred  stocks  that  re¬ 
turn  {h’eatcr  yields  with 
a  good  margin  of  safetv. 

Wc  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 

iVffp  tve  send  von 
particulars  ? 


iviUMUUiiu  ID  IDG  V  uuij  £Uvx  i  4.  3^  ’4  ir  'vx  ,  i 

1,310,312  tons  .we  mider  construction. '  (ftcct  upon  1,  llti.sli  tia'  c  iGell.  riu'-  MgeOV'  ,.  inaic* 
the  only  demand  for  new  tonnage  iii  that,  in  ordm*  to  meet  the  heavy  annual  indemnit.v.  Gennani 
that  couutri  coming  froni  the  oil  ^  will  have  to  iucrea.'ie  her  oRpoi't  trade  to  H  voliime  wh ioh  Would 
companies,  the  minibcr  of  laiikcis  1^;  riii.vous  to  the  trade  of  Great  Britain.  Sir  Gi‘orge  Paikh 
still  be1n,g  on  ihc  short  sidi-. 


I  promulgaif  <1, 


iWiiiiitjM’g  pays  $3,000.01)0  a  year  (o' 


One  eiueriiriioii-;  airmail  advertl.s-  mcci  interest  and  sinking  fund  dc- 
'd  to  lake  p.-'Kscngeis  into  I'ort  Nor-  mand;-.  On  its  debt  of  $16,200,000 


i.V  ....  UIMITEO  .  .  •  .  . 

INVESTMENT,,  5EfWRIT1ES  _ 

Rural  Blink  Dulldlag  Toronto 


S«  Bay  Street,  . . 

_ _ _  _ _ _  ,  Ifo.spite  the  gloomy  outlook  lu  sliip- 

TOBO^TO.  HAM^n.lO^*  ping,  and  (lie  cqiiHlly  glooni.i  slate 

- -  -  ■  —  of  Ihe  British  moiicj  marUot.  Hic 

LEAVES  FOR  CONFERENCE  ^’^re-iilc' ViV^ 

IVITH  ENGLISH  INTERESTS,  largclT  .-^n'snl.r^^ 

F.  S.  Isard.  Comptroller  and  Di-  Of  the  £4.0o0.o0O  .sterling  of  tliis 
rector  of  Finance  of  Canada  Steam-  7  per  cent,  debenture  stock,  offer- 
shlp  Lines,  Limited,  has  left  for  Lon-  ed  at  90  per  cent.,  .show  ing  a  yield 
don,  where  he  will  join  .T.  W.  Nor- 1  of  7^7  P't  eent.  £1,000.000  sterling 
cross,  the.  President  for  a  conference !  was  applied  for  firm  li.'  underwriters, 
with  the  English  interests.  it  is  !  and  £  1 .574,1 56  sterling  was  reserved 
expected  that  Mr.  Norcross  and  .Mr.  for  offer  to  holders  of  the  exlsling 
leard  will  return  to  Canada  by  thelcunard  and  Hrocklebank  debenture 
end  of  February.  ;  stocks,  so  that  the  amount  .ivaiiahle 


37  Jsnirs  St.  S.  i 
HA]tfnT0.>.  1 


f  iinard  Issue  Oiersubserilicd. 


inm<  wnica  XAouift  end  to  tlic  Crealer  Winnipeg  'VVatev  District  j 

Sir  George  PaikhiWindy  Point  and  back  for  $->00.  be-,Poys  $1. 160,000  anmially  for  similai- 


LEAVES  FOR  CONFERENCE  | 
IVITH  ENGLISH  INTERESTS.! 


snvs  thal  the  offoet  would  be  to  place  the  channels  of  the  fore  the  piesem  iognlaljons  were  lioutioses.  ‘  A.g.<lu.st  the  city’s  lla- : 

trAdc  of  the  world  into  the  ha.nd.s  of  (Germany.  ^^lotemci.i  made  at  ot- ; o'f i 

t.a  a..,.  Ai _  :  .*  ^x  •  1  11  ta\v;i  bv  >5rDiiior  L()u;:b(‘cil  cuineyiMj  Ij.u.stous  nine  js&uTfi  or  $ u. 000,000.  * 

in  ailj  txont,  thcie  is  C\  idently  developing  considerable  intimation  tliat  tlic  regolation.s  .and  last  year  mllcd  up  a,  surplus  of  ' 
difiVrence  of  opinion  between  the  Allie.s  over  many  matters  of  were,  roaii'  iift.-d  from  the  dale  nt  s.'.iio.nno,  according  to  the  informa- 1 
ini]JOrtance  to  the  woi'ld.  and  it  would  seem  that  even  tlie  Eng- lanoomiccnn  iii  ami  that  the  .yovmn-  Uion  lurnlshcd  the  council  I  ■■ 

lish  iioniilo  tIu*ni'jolv£>«  iirci  lint  o  ii.nit  in  ivnit  tm-c  nf  nnlim-  Imeot  wniild  mil  inlcratc  any  iiietli-  \iitU3liy  i-ierj  wcslcin  (ill  at  ^ 


A3L\LGAMATfON  OF 


844  sterling. 


TWO^BIG  CE.VENT  COS  ! .  renreseuted  iu  an  unfavorable  light.  During  the  week,  cir- >i''’ 

.\>w  York-.\lpha  Portland  Cement 7^^  ,  nnairt  Steam-  filiation  WtlS_  given  to  rumoiVS  re.Spectillg  the  intent  of  the  ,77n7hc 
Co.  and  Cement  Soeunties  to.  tc  i  rompany  is  hold  in  the  British  Finance  Minister  in  the  matter  of  ta.xation  ol  the  pulp  and  lives  may  bo  lost  if  fitting  safe- 
merge  under  nanie^  ol  .Alpha  (  ement  ;  juarknt.  especially  when  the  paper  industry,  it  being  claimed  that  the  pieiuium  being  re-  guard.s  are  not  taken  in  connection 

Ca,  with  $30,000,000  eapitak  ’  oihor  .=ounii  is-  ^.eived  oil  New  York  funds  by  the  exporters  of  tlie.<e  products  "  fioapcciors  and  other.'<  wim 

sues  recenip.  with  a  highet  pct-1  AV'onld  become  *i  mi-ftnl  coiirce  of  ( ■oveniiTtenljil  t*pventie  rusii  to  the  iioithein  couiitr4 

HITS  SEVERE  BLOW  centaee  of  vield.  is  remembored.  JVOUia  Pecomc  a  paniai  KOUl  ce  Of  C.  )\  eiUmenLai  ei  enue.  A1  1  oiiening  up  of  the  lutes  of 

.IT  EXPORT  TRADE  '  ‘  ,  ...  ;  though  the  report  was  considered  altogether  fantastic  in  con-bravei  m  the  late  .spring.  The  Nor- 

Ncov  York.-lligh  exchange  and!  I  aiiadiao  Jnitiatne.  .servative  financial  circles,  it  no  doubt  had  some  effect  ujxni  'man  field  is  l.SOn  miics  from  lali 

decreasing  prices  have  caused  re- 1  It  i.s  inlere.sling  .to  recall  that  It 
fusal  of  $40,0000.000  of  American  was  due  to  the  efforts  of  a  f  anadiait. 

.goods  by  -Ar.genliue.  merchants.  j  .Mr.  {.afterwards  Sir)  Samuel  t  tinanl, 


clitlcrence  ot  opimon  between  tlie  Allies  over  many  matters  of  (were,  roaii'  lifted  from  the  date  nt  $.330,000,  according  to  the  informa- 1 
ini]jortanco  to  the  Woiid.  and  it  would  seem  that  even  tlie  Eng- lanooouceoicnt  and  that  the  .govern-  Uion  Inrnlshcd  the  council 

lish  people  themselves  are  not  a  u-mt  in  matters  of  poliev.  nwio  w<mid  not  i.dcr.uc  .Vrrpcmfi  tmTo 

oi...  *  :  :  J  A 1  i-  •  L  1  A  '1  A  J 1'  ods  ibat  \Kt  yr  Lo  <  ibe  .  tlu*  prcFoiii  tinn^  has  an  actjtc  houa- 

Wall  Stieet  is  evidently  tr\  injr  to  make  up  its  nund  as  to  the  J|,p  m-dcr.  iho  airman 'ing  problem  on  its  bauds,  and  .1 

.senousntiss  of  the  situation.  a.nd  in  tho  meantime  i.s  inclined  fismed  that  he  conUl  take  men  into  number  of  .schemes  are- now  under 

to  go  slowl.v.  Under  all  conditions,  it  is  not  surprising  that  the  fields  for  filing  pniposes  ami  'consideration  by  which  funds  may 

Montreal  responds  quickly  to  tho  movements  in  Wall  Street.  bring  them  l>ack  to  <  algary  and  Ud-  jb^  ’."“If,  ff*'"  const nirtlou 

rulp  and  Paper  Stocks  Get  Most  Attention.  Senator  lm»  quietly  killed  tlu.s  plan  ronulations  which  tell  In  «oino  m- I 

The  most  interesting  group  of  stock  in  the  Montreal  li.st  A  Greaf  Danger.  stamos  50  per  cent  from  the  high  j 

during  the  week  was  the  pulp  and  papers.  P\)r  .some  time  |  -As  was  poinod  mu  in  Uiese  <  ei-  I''’''  7 

past  there  has  been  a  disposition  to  circulate  ail  manner  of  seveiai  weeks  aso,  the  gov- the 'past 'fei77ear.s.  '^At  *  Un^ 

stories  and  rumors  respecting  the  pulp  and  pai>er  indu.stry. !  riinL^uno^  figures  iu  ! 

In  this  coninection,  mills  have  been  rei>orted  closed  doMTi  whicli  !of  'uneducated  "money  being  ‘lost  iu  "  j 

were  operating  full  time,  and  pre.sent  prices  and  prospects  wei’ejthc  northern  oil  fields  n  jnoper  pn-  '  ^ /j'  '’'''b  y'*'  I 

renresented  iu  an  unfavorable  light.  During  the  week,  cir- 'V  i^ucii’meau-r  Oid' surin^  '  *'  i 

cmlation  was.  given  to  rumoivs  re.specting  the  intent  of  the  [-rVi;!-  'g.^i^'^^iat.ge^t^at'^n'S  shoidage  .fortgiam  ^nnd,.  ! 
rmance  Minister  in  the  matter  of  taxation  ol  the  pulp  and  ip-e.s  may  bo  lost  if  fitting  safe-  .  i 

paper  industry,  it  being  claimed  that  the  pieiniuni  being  re-  giiaril.s  are  not  taken  in  connection  , 

ceived  on  New  York  funds  by  the  exporters  of  tlie.se  products  the  pioapecior.s  and  other.s  who  wal ""  undimiVcd[7 be  coniVt'o  ' 
would  become  partial  sourle  of  Oovennnental  revenue.  .11-  (J?  ui';  .‘.r'S  1  "r  .!»  S'oK  o7  ; 

though  the  report  was  considered  altogether  fantastic  in  con-  travel  in  the  late  .spring.  The  Nor- interest  hein.g 
.servative  financial  circles,  it  no  doubt  had  s^nne  effect  uixni  !man  field  is  i.son  miics  from  raU  '>'”>0;  , 

fl,..  Reviaci,...  evC  .,0, — '  f I’M i> SCO Hc r ioii  «rui  it  is  obvions  1’"'  Ibrough  10  Wumipog  ut  nmo| 


THE 

V  CAREFUL 

INVESTOR 

seleefs  hix  securities  from  a 
liroad  range  of  offerings.  This 
ghes  him  an  opporlimlty  of 
more  aecnrateli  gatiglnig  fbe 
Tdliie  of  Ihe  Bonds  he  pur¬ 
chases. 

Oiir  lists  are  alwa.vs  coat- 
plele  Mini  exfeic-iie.  Semi 
for  a  cop.i. 


BIG  LOI  0.  FOVTAFT 

FDR  BRITISH  fOMI'A.VV 


famous  line  was  established,  in  co- 


(<  oiilfitueii  on  Pag* 


Ixmdon.  Armstrong,  ’rth  f  j  ^c^ttlsh'^  engineer' i'' tKh  ED  REVn  AENtW 


Uo..  of  London,  .sign  agreement  wlU 
Kusf.ian  trade  delcg.ation  for  repair¬ 
ing  practically  all  Russian  locomo¬ 
tives  over  it  i  >'i  iod  of  j  enrs. 


550% 

Increase — 

WINNIPEG’S  popula- 
Hou  hs*  increased 
SS0%  ia  20  years. 

WINNIPEG  ELECTRIC 
RAILWAY  COMPANY 
has  carried  59,000,000  pas- 
aengers  for  the  6rst  11 
months  of  1920. 


on  Page  7.)  •  happen  ?  I'hey  w  ill  be  in  no  shape 

_ _  _ .to  handle  their  holdings.  Tliey 

SIX  I.I'.'ilDIVG  l.EtD  (PS.  ‘Will  have,  to  pa.v  duties  to  the  go\- 

'  The'tnitm'rsue'cess  of  the  underlak- •  LN  AFTO  INDLSTRV.:'  ‘  IV  XE1V  BRmSll  FO.lIBlXi;.  yy, '<>  '"’'<1  y 

lilt  iiiMi.ii  =ui.  ,v.t>  ii,,tvnit  -  Wifi,  ilie  m  hi-fii;  .-.f  i  .  ..  Will  have,  to  (lo  dcvelo))nien  t  work 

mg  hinged  on  the  ,J7"vniilac  In  nlaTts  beg  n- i  ''<»"ibany  to  bo  en-|that  tax  tlieir  financial  re-, 

British  Admiralt.iioiurnet  tot  la  b  .  ‘  ;  titled  the  As.ioci.atcd  Lead  Manufac- |  sources  beyond  their  pow-ers  .and' 

comnUshe^  mid  in  Dtiy  'Isto.  n^ling  of  the  Ford  plant,  officers  of ,  turers,  Limited,  is  about  lo  be  form-j“>oti 

oniornrifilnc  Nova  ‘icotian  sailed  Jn  51icbfg.'in  .Mauufactiircr.s’  Association  i  ed  to  acquire  control  of  the  six  lead- I  pointed  out  by  The 

til  fom  ntv^  first  -C  7  r  nri. '  T.irllnefi  ,o  rhr  opinio,,  Ihpt  ,b,  i  Ing  BrlUsb  lo.fi  ni.noftcturipg  con-  f ‘.T“£L“‘7'  Sri’Sk/'f''"”' 

!»„7,!r;;;;;’ur.r'So,:':.'r,r;l.g  Eri-rsl  --.s  o-or  ,»  non  'to,cc™.  rt  ,0  IJ.  B,,r™  j«X'’or-‘'mr,"r'''iirp'  flot  KX' 

1  Majesty's  jjiails.  Tbe  Britannia  j ’o f  I  1< 

achieved  the  voyage  from  Tdverpool  ,  ^  -^1'''’^  y*'*;  y‘'^‘ved  that  the  Reo  , ‘.nowm  pro^^^  world,  s  '  ^ 

I  to  Halifax  and  Boston  in  tourteen  !  f  had  Icnrth- 1  espons  We  to  f„,. 


privale  funds  available  for  any  build-  I 
me  which  may  be  nnderfeken  Hii;;  i 


r.P.R.  Bnfidliite 


■MW 

b&it/ 


I  sources  beyond  their  pow-era  .and 
ithoti  money  will  bo  lost. 

I  As  has  been  pointed  out  hy  The 
j  Finauclal  Time.s,  this  cannot  pos- 


arenn-stfgg 


tind  eight  hours. 


BIG  MERGER  OF 
NEW  YORK  BANKS 


Plans  Now  Completed  for  Amulpa- 
matJon  of  Liberty  National  Bank 
and  New  York  Trust  Co. 


'  ened  it.s  working  time  from  a  half*  is  tsUieved.  foreshadows  still  morej 
day  to  si.y  hours  a  cUy  aud  was  cm- i  important  developments  In  the  lead  i 
I  ploying  between  5,000  aud  6,000  men.  j  business.  j 


(Confiniied  on  Page 


Their  net  eamincs  have 
increased  50.60%  over  the 
same  period  of  1919. 

We  believe  the  aecuritiea  of 
Winnlpec  Electric  Railway 
Company  offer  great  invest¬ 
ment  poasibilitiea. 

nWfe  to  our  nnatgaik  of 
Winnipeg  SUtefric  Kail- 
tray  Citn»ftany. 

NESBITT.  THOMSON 

and  I  4jrnpaiir.  Limtl-nt 
am  a<  ictw.  HiM.  montcbaj. 

H«,«k  if-»  i-vakrt*.  ilir 


I  New  York.  -  Directors  of  the 
I  Liberty  National  Bank  and  the  New 
I  York  Trust  Uo.  have  worked  out 
i  plains  for  the  merger  of  tho  two  In- 
I  sUtiitlons.  rhe  combined  organ-! 
'  iantion  will  be  known  a.s  the  New] 
York  Tni.st  Co.,  with  capital  of  $10.- 
,  (lOii.nnO,  aud  siirplii.s  and  undivided  j 
;  profits  of  ajiproxlmately  $16.<U'0.00ti.  i 
I  The  capital  stock  of  the  New  York 
,  Trust  Co.  will  be  liicn-ased  from  Its  | 
'  preiient  amount.  $3.O0(t.0i>P,  to  $10.-  j 
I  ooo.iKin.  Trust  coiniisny  stockholders  | 

'  will  rei-elvc  n  stix  k  dU  idend  of  $2,-1 
I  OOtl.noo.  Holders  of  reci-i|'ln  repre- i 
seiiluiR  Joint l.v  the  $.3.i)()0.()iM)  cjipital 
iilocii  of  the  I.IU-riy  Ntitlonnl  Daoii 
end  the  ciunmon  sbairs  <'i  tlii-  I.lti- 
erl\  Mreiinllrs  '  nriKii  slion,  «tll  re  | 
telto  fijYO.ntM)  (Ml  \aliic  of  Uie  In 
I  I  ffMiinl  rirtev  i-(  Ibe  1  nisi  coni|<ai<i 


Convenient  Collection  of 
Interest 

is  OTif  of  the  three  outstanding:  advanta^e^  to 
be  derived  from  purchasing  Canadian  CJov- 
ernnient  and  Municipal  Bonds.  The  other 
two  are  security  and  marketability. 

The.se  three  features  permit  the  investor  to 
feel  that  his  principal  is  safe,  that  his  interest 
is  prompt  and  sure,  and  that  he  can.  if  neces¬ 
sary,  find  a  ready  market  for  his  bonds. 

.\t  pre-scol  prices  the^se  bonds  yield  from  6.10% 

U)  7%. 

Write  for  a  list. 

Wood,  tin ndy  &  Goiiipaiiy 


Toroiilo 
MciiiIivmI 
M  inniirg 


1.57  .S4.  JnmcH  SUwl 
Motifrml 


s.-i..kjtnon 
New  5  nri 
Iximdun.  Eng 


H  INCREASED  BOOKINGS 
FOR  U.S.  STEEL  CO. 

I  _ 

Report  Impi'ovemeiil  In  .Vniouiit  of 
Business  Beecix-d — I  nfilled  Or¬ 
ders  Expeefed  lo  Tolai  7,(MI0,- 
tlOO  Tons, 

New  York. — During  the  last  week 
of  Jajiuary  ITnitod  States  Steel  Cor¬ 
poration’s  bookings  iriereased  ma¬ 
terially.  As  a  result  the  decrease  in 
unfilled  orders  for  January  is  likely 
to  prove  much  smaller  than  earlier 
estimated.  { 

The  corporation,  a.s  of  February  1,  | 
should  .show  unfilled  orders  of  tip- 
proxlmatelj"  7,600,000  tons,  or  only 
about  500,000  tons  ies.s  than  on 
January  1.  In  December  mifillitl 
orders  decreased  873,359  tons. 

Buying  in  the  last  week  of  .laii- 
I  naiT  was  mostly  in  small  lois.  Bails 
j  were  about  the  most  active  of  |iro- 
i(Iiu'l.s.  the  ciirporation  receiiing 
!  ordiirr  in  tlie  Chicago  icrrifoiy  for  a 
idofal  of  approximately  60.000  toii.«. 
j  Tlil.s  includes  a.  ixmtraet  for  lO.iH'O 
!  from  Ihe  Soufhern  Pacific,  an  addi- 
j  tlOD  to  that  ix'ad's  earlier  purchase. 


In  Eight 

Financial  Centres 

W'e  maintain  thoroughly  equ^iped  offices 
for  the  purchase*  sale  and  exchange  of 
Government*  Municipal  and  Corporation 
Bonds. 

These  offices  are  at  Montreal.  Toronto* 
Halifax,  St.  John,  Winnipeg,  Vancouver* 
New  York,  and  London,  England. 

We  solicit  Inquiries  from  investors  who  have 
bonds  and  stocks  to  sell,  or  from  those  who 
wish  to  buy  or  exchange.  Orders  accurately 
and  efficiently  executed. 

If  you  wish  to  read  a  stimulating  review  of 
current  business  conditions,  write  and  ask 
us  to  mail  you  this  month’s  Investment 
Items. 

Royal  Securities 

^CORPORATION 
Iw  I  M  I  T  B  P 

MONTREAL 

T»r:>«>d]  H.diUi  St.  J*h«  Wt*Ki**f  Vimunj  Nm  YarV  lanta,  {■(. 
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BANK  OF  MONTREALIEARLY  SPRING  Forces  now  Operating  in  Can. 

TO  SEE  LOWER  I?.™* ‘h'  ofPri?®* 


EsUUItbcd  OT«r  IM  Tears 


Capital  Paid  up  •  •  - 

Rest 

Undirided  Profits, 
Total  Assets 


$22,000,000 

$22,000,000 

$1,251,860 

$560,130,812 


BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart.,  President. 

Sir  Charies  Gordon,  G.B.E.,  Vice-President. 

S*  5‘  Esq.  Lord  Shaarhnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

R*  5,’  Esq.  D.  Forbes  Anfus,  Eaq.  Wm.  McMastcr,  Esq. 

lA.>Csl^crbertMol80B,C.M.fi.JI.C.  Harold  Kennedy,  Esq.  H.W.Beaacierk,Esq. 
S*  5;  ^***'^*  (Lionel  Henry  Cockahott.  i.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C.  Sir  Lomer  Gouin,  K.C.M.G.  Gen.  Sir  Arthur  Currie, 

C.C.U.C.«K.C.B.,LL.B. 

Head  Office:  iVIONTREAL. 

Sir  Frederick  WilHsms-Tayior,  General  Manager. 

(  Througbout  Canada  and  Newfoundland. 

At  London,  Bnalaad,  nnd  nt  Mnico  CTty. 
tn  Parlf,  Bank  af  Montreal,  iFraneei. 

In  the  United  Stotea  -Ncw  Tnrk,  Chicago.  Npolnne. 

San  Itanclsoo-iiritlah  Anioriean  Bank. 

(owned  and  controlled  by  the  Bank  of  Montreal) 


MONEY  MARKET 


More  Equ.altoCost  Production 


SraacBet  and  Agenclei: 


1  It  is  generally  conceded  that  in  the 
— -  ■  .  .  :  case  of  Canada  the  limit  of  the  fall  in 

Bankers  Admit  That  the  Trend  i  Pricea  has  not  yet  been  r^orded  by 

of  Money  Ratea  is  Lower— |  n 

Recent  Withdrawals  From 


(From  the  Ball  .Street  Unrraii 
The  Financial  Times.) 


M'ith  a  vie^v  to  a.ssisting  the  disor¬ 
ganized  countries  to  produce  a  great- ; 
er  (quantity  of  goods  and  so  increase 
their  purcha.sliis:  power  many 
schemes  for  extending  long  credits, 
are  now  being  considered. 

Financing  Export  Tratie. 

In  the  United  States  the  attention  of 
the  political  and  financial  v.  orld,  for 
i  some  time  past,  has  been  earnestly 


West  Indies,  BrItHh  Guiana  and  West  Afrlra-Tke  Col- |  Street  rates  at  a  time  of  the  year 
2?*^  (In  which  wn  Intmst  Is  owned  hr  the  i  when  money  is  ordinarily  easy  is 

Bank  of  Montical.) 


THC  MERCHANTS  DANK 

HaBUOmBBihlooWasa  OP  CANAPA,  ,  ShlaMialisd  18B4. 

Paid-Up  Cas*te!  ... 

Reserre  Pnnd  and  ltndlsld«d  Pralts 

Tot*:  Depoaiu  (Oct.  30tb,  1920) 

Total  Acset*  (Oct.  30th,  1920)  • 

rRBSiDKKT:  Sir  H.  .VLonthcu  Allan.  C.V.O. 
ViCK-pRESiDSvr:  A.  J.  Oawes 
Gunkral  .Manaoer:  D.  C.  Macarow 
SuPT.  OP  Branches  and  CaiBP  Inspbotor:  T.  E.  Marret: 

Ors'Vkal  Supimviaos;  W,  A.  UELDRUM 


ary  Letter  of  the  Royal  Bank  of  Can 
„  •  ■’da.  By  the  decline  that  has  taken 

New  York  Caused  Firmness  (  place  in  the Tnited  States,  tw  o-thirds 
—Grain  Now  Moving  More  j  of  the  rise  in  commodity  prices  that 
Freely.  j  occurred  between  August.  IDM  and 

_  i  ’-ii-ry,  1920.  has  been  wiped  out. 

jllii  England,  about  Iwc-flftas  ol  t..c  j  some  tmie  p 
I  rise  has  been  cancelled:  in  F'rance,  1  «'>sagcd  with  the  Que.=>tion  of  expor. 

New  York.  -  The  trend  of  the  ;  |  ^  Co?i  UnuS 

St/^^Se^i^rice  r^uctious  heve  |.enm^e  i  States  conferred  on  its  War  Pinance 
land  the  recent  firmness  in  Wall  . 

facturers  and  wholesale  merchaut?. 

In  the  textile  industry,  .stock.s  in 
Borne  cases  hate  becu  written  down 
to  the  extent  of  33  1-3  per  cent.;  in 
dry  goods  generally  the  cut  has  been 
appreciable.  Spring  orders  are  often 


-  ;i  0,029.622 

- 

ern  $170,D<W.00O 
•  over  3309,000,000 


!  not  clearly  understood 
!  j  Technically  speaking,  credit  i.s 
ea.sier.  although  it  has  not  been  re¬ 
flected  very  largely  in  quoted  rates 
j  for  money.  Brokers  thought  sev- 
I  eral  weeks  ago  when  call  money 
dropped  to  the  p.c.  and  C  p.c. 
j  levels  In  the  out.side  market  that 
i  Wall  Street  was  again  goin.g  to  en- 
1  joy  easy  rates.  It  can  bo  said  that 


Corporation  temporary  powers  to  as¬ 
sist  in  the  financing  of  exports.  A  • 
little  more  than  a  j'ear  later— in  .tlay. 
1920 — on  account  of  the  continued, 
growth  of  export  trade  which  was ' 
being  financed  to  a  large  extent  by- 
private  enterprises,  the  War  Finance 


being  filled  according  to  the  new  i  Corporation,  with  the  approval  of  the  | 
prices,  even  when  they  had  been  I  P*esident  and  Congress,  .suspended' 
booked  at  the  old  scale.  j  operations.  ,  ' 

'  Meanw  hile,  o:t  Decembo'  21.  191'.  | 
Conditions  Encoaniiliiig.  j  ihe  so-called  “Ildgc  Act."  was  passed  ! 

It  can  be  seen  tnat  the  fall  has  |  by  Congres.®.  Brtefly.  this  -\ct  T>ro- | 


the  market  at  that  time  was  an  arti- '  drastii ;  in  fact,  it  constitutes  |  vides  lor  the  incorporation  of  institu- 1 

ficial  one.  i<'unds  were  dumped  I  S' tecord  In  this  respect.  Many  l,a?ic  i  tlons  to  engage  in  internafionaJ  or; 
jbere  by  coriioratlons  and  non-bor- i  cotnnioditiea  are  nov.  selling  at  (foreign  banking  or  other  financial! 


Approachable  and  Considerate 

The  so-called  dignity  of  banking  carries  with  it, 
to  the  mind.s  of  some  people,  an  impression  of 
reserve,  which  has  at  times  actually  prevented 
them  from  becoming  depositors.  As  a  matter 
of  fact,  a  Bank  is  a  business  institution,  con¬ 
ducted  on  business  lines  by  practical,  successful 
business  men  who  are  both  approachable  and 
considerate.  It  i.s  a  pleasure  to  do  your  bank¬ 
ing  at  The  Merchants  Bank. 

30?)  Itraiiclies  in  rtinada  Extending  From  Ihc  Atlantic  to  ih«  Pacifle, 


Industry  of  the  Soil 


I  rowing  hanks,  and  these  offerings  I  prices  which  must  be  considered  ex- 
hed  the  effect  of  breaking  the  rate.  *  tremely  moderate.  Periods  of  i-eac- 
’  The  result  was  obvious.  Since  then  .  tlon  do  not  come  and  go  in  a  day. 
Wall  .Street  money  rales  have  firm-  j  but  such  factors  as  the  low  selling 
:ed  slightly.  Regular  interior  lend- ,  prices  we  have  just  mentioned  are 
j  ing  banks  would  not  permit  their  I  encouraging,  and  even  more  oncour- 

I  funds  to  be  loaned  in  New  York  at  j  aging  is  th  '  -Aay  in  which  our  in- 

such  figures.  They  withdrew  their  i  dustries  have  stood  Ibe  preliminary 
I  money.  Some  of  the  lenders  at !  test. 

;thc  lower  rates,  after  leaving  their  iii  some  iudu.Mrles  it  has  been 
'  money  here  for  a  few  days,  likewise  |  found  nece®  ^ 

,  found  other  uses  for  the  funds  and  .  card  the  rn« 

.asked  payment.  All  of  this  threw  I  c,.]]  .oods 
1  the  burden  on  the  New  York  and  !  k, 
regular  out  of  town  lending  banks.;  —  , 

It  naturally  caused  "shopping”  by  [  <  p  ,  „t  an, 

-  p.c.,  while  baikers  are  also  acting  ' tui 


eperationa;  tlie  capita!  slock  in  no 
event  to  be  less  Ilian  .$2,009,d0o,  and  j 
the  amount  of  liabilities  out.standiiig , 
at  any  one  time  in  no  case  to  e;vccpd| 
ten  times  tlie  capital  stock  and  .siir- ! 
plus.  *•  I 

Under  the  pi•o^isions  of  this  .Act,; 
there  has  been  formed  recently  The  I 
Foreign  Trade  Financing  rurpora-  j 
tioii.  with  a  capital  stock  of  *100,-! 
y  entirely  to  d.src- !  nuo.oOO  and.  consequently,  a  poten-i 
of  production,  and  toltial  working  capital  of  $1.00(,,o00,00‘i.  j 
r  w  hat  they  would  |  Tlie  UoriKiration  has  not  yet  coin-i 
Thi;-,  merely  illustrates  one  i  mcnccd  to  opei'ale.  j 


I  or'  the  fundamental  laws  of  econoni- 
fiven  time,  may 


p.c.  for  time  obligations.  This  I  economi 


l{rii'«s(*U  <'oiiioreu<\'*,  | 

The  International  Financial  Con-! 
ence  held  a’  Brussels  in  the  an-' 
umn  of  1920.  while  it  recognized! 


TUf,  rtsoorces  of  this  Bank  are 
nil  essential  element  in  the 
Bosniiiion’s  fundamental  indnstry.- 
exploitatien  of  the  soil. 

For  55  years  we  have  been  promoling 
the  interests  of  ajqrlcBllurist.s. 

I’oday,  our  co-operation  Is  )»elng 
ntillRed  from  const  to  coast  in  an 
endearor  to  increase  the  oiiipiit  of 
the  fields. 


rate  is  on  a  par  with  the  Reserve 
I  Bank  discount  rate.  The  money 
j  rate  is  at  least  stable. 

j  Rates  Will  Wort  Lo'wer. 

!  Nevertheless,'  rates  will  work  .soon 
i  to  lower,  levels.  When  tlie  New 
j  York  call  money  mai  ket  eases  off. 
j  as  banker.s  arc  confident  it  will 
I  noon,  interior  lenders  will  nol  be 
'  so  hasty  in  withdrawing  funds,  as 


truth  that,  over  a  long  period,  pric 
must  tend  to  equal  the  cost  of  pro¬ 
duction.  The  forces  which  make 
this  so  are  operating  a",  the  moment. 
If,  as  appeai'.s  to  he  the  rase,  sugar, 
cotton  and  wool  i-annot  he  sold  at.  a 
price  whieh  w  ill  yield  reasonnble  pro. 


that  it  wa.s  not  possible  for  certain 
[countries  to  restore  their  economic 
j  activity  without  assistance  from 
j  abroad.  <lid  not  believe  that  credits 
I  should  1)0  aceorded  directly  by  fiov- 
!  ernments.  In  the  opinion  of  the  Con¬ 
ference,  one  of  the  chief  ohst.iclcs  to 
[the  granting  of  ciedits  was  the  ali¬ 
enee  In  borrowing  countries  of  suf- 


FOREIGN 
.  TRADE. 

I  I 

J  is  a  rapidly  growing  factor  in 

■  the  prosperity  of  Canada.  I 

■  I 

*  With  more  than  530  branches  and  | 
!  our  Foreign  Department,  which  is  in  g 

■  constant  touch  with  our  correspond-  | 

I  ents  throughout  the  world,  we  can  g 
I  offer  unexcelled  facilities  for  financ-  | 
I  ing  foreign  business,  obtaining  infer-  | 
I  mation  and  making  collections.  | 

THE  CANADIAN  BANK 
or  COMMERCE  . 


fit  to  those  rnsaged  in  the  industrie 

production  vill  be  reilnced.  and  the !  ..  ,  , 

price  will  tend  to  rise.  Where  «®®or.t:.  for  ultimate  payment 

,  _  cessities  ar-  not  concerned  and  | 

they  will  not  be  able  to  employ  them  sfockr,  are  comj.araiively  large,  the|‘'  *^0  inter- 

to  better  advantage  at  home.'  Re- |  operation  of  tiic  law  demands  more  organization,  but  were  not 

'  '  'in  favor  of  financial  corporation.® 

either  of  government  or  private  ori¬ 
gin.  And  now,  in  January  4.  1921. 

has 
esi- 


UNION  BANK  OF  CANADA 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

A  specially  equipped  SAVINGS  DEPARTMENT  is 
operated  in  connection  with  this  Branch. 

Interest  at  highest  current  rate  allowed  on  de¬ 
posits  of  ONE  DOLLAR  and  upwards. 

M.  S.  BOGERT,  Manager. 


Re-  operation 

I  ports  from  the  crop  eentre.s  ure  to  [  time. 

jibe  effect  that  grain  is  moving  morel  Costs  of  preduction  are  by  no 
I  freely,  and  that  farmer.*!  are  show- I  mean.®  stationary,  and  it  will  often;  ,  ...  ,  o.  . 

'ing  a  disposition  to  liquidate  their,  bo  possible  to  reduce  them  by  insti-  I  nited  Congre.ss 

Moans,  in  part,  at  least.  This  will!(„ting  economies  x^hirh  have  be-n  ‘he  Pr 

I  cause  banka  in  those  centres  to  em-  negleeifed  or  overlooked  dtirlnc  thcif^"‘'.‘^  resolution  foi  the  remial  of 
ploy  these  funds  through  other  '  prosperous  war  vents.  This  reduc- ■ ‘h®  "  I- f^onwration. 

channels.  Of  course.  Reserve  Bank  ;  tion  of  cost  should  he  the  goal  of 
I  MiTOwers  will  begin  to  liquidate  j  eyerv  prodiu  or:  it  i.n  an  avenue  to 
I  ohllgatlonB  but  sooner  or  later  i  renewed  prosperity. 

I  as  loans  are  paid  off,  a  goodiv  sinn  ' 

;  will  flow  to  the  East  to  he  loaned  in  '  ilnestien  of  IVages. 

'  money  marqet.  The  greatest  eontrlliutiiig  fartor  to 

}  Then  again.  Eastern  banks  al"o|cost  of  production  i.s  wages.  .No  i'n- 
have  large  loans  with  their  Western  dustry  with  too  heavy  a  burden  to 
,  a  no  Southern  correspondents.  As  I  brar  in  fliir-  respect  can  operate  ef- 
lun  **w**®*j  moved  those  hanks  ,  fieiently  and  produce  its  goods  or 
n.Vi  u loans,  ;  J  el  iver  its  services  id  reasonable 

Centre  an  jeost.  Declining  wages,  will  not.  how- 
’  tloTi^*^  tnereast  acconimodn-  ,  ever,  imply  a  reduction  in  purclias- 

I  ».i  •,  ,u  .  ..  '  Itt'i  imwor.  if  the  cost  of  livin.g  lie- 

inmev^raf«riT*S  Idinct  Bqual  ratio.  When  the  new 

’early  Snrlng  wiii°Too  ‘^’''jlFcale  of  prices  ha.®,  been  esiahlisiied 

'market  all  nrout!d.‘  -nm  Sune?  ^  ‘f  motable  that  labor  will  find  1.) 
jcial  demand  for  money  is  also  ml- '’T* 

terially  smaller,  which  is  only  »lmugh  the  t-gures  will  havi'  been  re- 1 

turul  w  ith  industry  In  a  hesitant  i  .  ..  ,  ,  ..  i 

state.  '  The  lu-oductivc  and  distributive! 

_  iiiachiner;,  of  each  coiintri  and  of  ;he  j  derfed  and  underciothed. 

'.vorhl  i.s  lery  linelv  balanced.  Lctimcic  food  and  r.aw  matr 

>ET1  APPOINTirKM'S  MADF 

BY  B.i.NK  OF  nOM'KI  AL 

!  The  Rank  of  Montreal  announces  1 1’"’®®**  ’’®  t”"  olDcff  too  low 

’  the  following  new^  appoliitmonts:  ;  and  trouble  will  follow-  sooner  or 

I  Kclow  ua,  B.C. — A.  G.  MeCosb  ap- ’  *®-ter.  Root  and  shoe,  or  automobile 
.  pointed  manager  at  Keiow  na.  ‘  ‘  |  operatives  w  ho  are  put  on  short 

Kingston.  Ont.-t*.  Du.Moulin.  man¬ 
ager  at  Kelown:*.,  appointed  maiiager 
at  Kingston. 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


time,  or  its  equivalent,  cannot  afford 
ui  keep  on  paying  top  prices  for 
foodstuffs  or  clothing.  If  tlie  prices 
Ij  .Montreal,  Qiie.  —  G.  B.  Gei  rard,  |  hroducts  fall  oxce.voivoly,  Ibc 

.[manager  in  KO  St.  James  stree:,  apJ  ■  manufacturing  population  does  not 
'  pointed  assistant  manager  at  .Mont-  ^m®®-  though  forxl- 


!))- 


real. 

Alontreal,  Que. —  R.  Broughlon. 
pointed  an  as.-iistant  manager 
I  Montreal,  in  vhaige  of  office  admin-  iffcts  on  the  otliei-. 
i  Ist  ration. 

I  Montreal,  Que.— A.  Stewart,  up- 
IKilntcd  acting-manager  at  140  St 
Jame.s  street. 


I  MTiitney  Pier,  Sydney,  N.S.— F.  R. !  trie.®,  are  uncalled  for.  M  e  will  pro- 
I  Carter,  appointed  Bj.fing-siib-ascutut  t’c'-'y  ®»d  I'.v  s®®iiig  Cauadiau  com- 
I  \S  .litney  Pier.  '  modlCc!)  in  general  exeha’iging 

I  — -  ,  for  each  other  and  for  the  prod- 

'  I- IMVT rki.'  "®‘-'  on  roug-hly 

;  1>1(Aa1  t  ORB  .HANAt.FJI  01  iiasis  (fhougli  nol.  perhaps,  on 

STAXD.AKB  R.A.Mi  KKTlKIvS. :  the  price  level)  that  pre-'war  e.\pe:-i- 
Bramford.— tv.  C.  Buddy,  yeurinir  j  ®*'®® 

iimnaser  of  the  local  branch  of  Ihe) _ — - - - 

SfAndard  Rank  of  Cnnarli',.  was  uicde '  .  ...  ,  ,  t 


Obviously  thia  action  has  been  ' 
taken  in  view  of  the  recent  fall  In 
prices  of  asrirultural  products  — 
wheat  and  cotton  espivially — in  the' 
hope  that  the  Kuropcan  couiitrie; 
who  are  in  dire  need  of  these  eom- 
niodiliea  mi.eh)  he  enabled  to  become 
purchaser.s.an(!  so  strengthen  prices 
in  the  United  States  market.  But,  as 
the  Pre.sident  points  out  in  bis  veto 
mes.saKC.  "The  diffictiliy  in  the  way 
of  still  larger  exports  does  uot  seem 
to  lie  so  much  in  the  lack  of  finan¬ 
cial  ability  here,  a.-?  in  Europe’s  lack 
of  moans  to  make  payment.  .  .  . ' 

And  her  ability  to  furnish  for  addi- ' 
tional  export.s,  securities  which  Imsi- 
iioss  men  would  feel  justified  In  tak¬ 
ing.  i.s  restrteted.” 

There  is  not  tlie  least  ground  for 
doubt  that  sections  of  Em-opc  are  un- 
end  need 
ini.s  than 

ai-fic!es  exchange  in  other  than  .n  [  even  the  surplus  stocks  available  for. 
fair  ratio -In  other  words,  let  s(^me j  exfiort  on  this  side  of  the  Atlantic' 

would  supply.  But  Europe  has  no 
mean.®  to  pay  fo:-  the  full  amounts  j 
required,  or  untie  that  in  tlie  usual  . 
channels  of  business  would  lie  found 
fo  be  acceptable. 

Long  Term  Ui-edits. 

•Xlthotigh.  ill  coniimn  wiUa  the. 
Unitecl  Stater,  t'anada  ba~,  experi¬ 
enced  a  marked  falling  off  in  exports 
to  Europe,  there  is  no  indication  at , 
the  present  time  tliat  the  lead  of  tbei 
Unileil  States  is  to  be  follo'wed  by  the 
exten.sion  of  long  term  credits,  either; 
by  the  Governineut  or  by  private  eii- ! 
ferprlses;  and  it  is  an  opeii  question 
whether  the  legitimate  services 
wl)!eli  such  cnteriwises  could  render 
would  compeusatc  for  the  risk  of 
loss  from  unwise  transactions.  To 
succc.ssfully  eoiuliict  export  business 
ov:  a  large  scale  has  always  r-Tiui-e!  , 
cxiierlence  and  great  busine's  ab.’!- 
'ly.  This  is  specially  tlit'  ctisc  at  the 
pre.sent  time,  when  trade  is  disturl.- 
ed  atid  the  ci-edit  standing  of  many 
potential  purihasers  uncertain. 


stuffs  may  sell  at  lower  figures,  the 
farmers  eaniiot  buy  niannfaetiired 
poods  in  their  accustomed  quantity. 

All  iiidus- 
trios  prosper  or  suffer  logethcr,  if 
perhaps  for  a  time  in  UTioquf\l  de¬ 
gree.  Recriminations,  then,  whether 
bctw’oen  industries  or  between  co  in- 


Ctianging 

Conditions 


IN  these  times  of  changing 
conditions,  prudent  people 
naturally  prepare  for  what 
the  future  may  hold  for 
them  by  conserving  their 
resources,  saving  every 
dollar  possible,  reducing 
expenses,  cultivating  a 
growing  Savings  Account. 

Opportunities  are  always 
offering  to  those  v/ho  have 
saved  the  small  Capital 
necessary  to  take  advantage 
of  them. 

The  Manager  at  any  of  our 
Branches  will  be  pleased  to 
receive  your  account.  A 
small  sum  and  a  few 
minutes  will  secure  you  a 
Savings  Pass  Book. 


Capital  $5,000,000.  Reserves  $6,986,354. 

THOi?.  HOWE,  iicnnul  Manager. 


the  recipient  of  iiloasing  prencnia- 


;l  AXADIVN’  lIVMi  OF  (  OMMFRUF, 


STERLING  BANK  BF  TAN  Alt  V 
ANXOIX  KS  HTAFF  UHANGFSj  AXXOl  .NCF.S  .STAFF  FHAAilL.''. 

\.  E.  .Arbcoti.  has  been  appointed  j  The  .Sterling  Bank  of  Canada  an- i 

noiince.®  the  following  chaiipep;  i 
J.  B.  Thonipjon,  who  was  manager! 
I  at  Xewtonbrook,  has  been  transfer-! 


manager  at  the  Ottawa 


IREfiTERUNGfiANK 


OP  Canada 


MEAT)  OFFICE  -  -  TOROM'O 
Hontrm]  OfHce:  130  ST.  J.AMTS  STREET. 

Onr  orgiuiizatiou  Is  more  iltun  an  efticient  Itankinfr  iustitntion. 
It  is  fandoaueiiitAlly  a  belpmate  for  its  clioiitti — for  io  the  desire 
to  serre  them  in  an  efficient  uiunner.  Is  added  the  Incentive  that, 
by  so  doing,  we  foster  our  own  expan.sion  as  well. 


flop  at  the  a:iuiial  dinner  of  the  local ' 

Clearing  Hoiiue  held  at  tie  Rraul-  ; 
ford  Gluh.  I  assistant 

H.  W.  Fltton.  on  ’uehalf  of  the '  ^Jfanch. 
hanking  community,  expro.sscd  the  F-  S.  Stevens  and  NV.  S.  Rogtiq. 

regrets  of  all  at  the  fact  that  .\tr.  formerly  on  the  Victoria  staff. ,  ,cci  to  Mlncslng  as  manascr. 

Roddy  ivH.s  retiring  from  :ietixe  been  transferred  to  Mexico!  7],  7;;  I,avcrty,  wbo  was  a*  llc.ad 

vice.  P'ollow'ing  Mr.  Fittan's  and  New  Aork,  res7)ectively.  j  Office  for  a  short  time,  has  b'^en  :ii)- 


addre.^a,  .Mr.  Boddy  was  firescntid 
with  a  handsome  steamer  trunk. 

The  following  were  the  officers 


O.  A.  Stubblnc.  acconnlani  ut  ixiinted 
IJoydnitnstcr.  Saek..  has  been  moved 
to  the  Sliaunavon  branch.  Mr.  | 


irtiti.g-iiiniiaper  at  .Ncwtoji- 

] 

Mclis.  junior  ai  (Jueensvilif , 


eiccled  for  the  Clearing  House  for  '  "'V  |  ha-s  been  trauslerred  fo  .Almonte. 


the  c  oming  year:  Ch.almir.ti.  G.  C. ' 
Lawrence:  vice-chairman.  F.  D. ' 

Knowles:  secrelary-treasurci-,  D.  ' 

McLennan. 

The  following  were  present:  \V.  i 
C.  Boddy.  U.  IV.  F'itton,  A.  Kohl.  C.  j 

I. ,  haipg.  P.  D.  Knowles,  H.  T.  'Va(f.,  i 

J.  M.  Fergiisoti.  G.  C.  Luwvenre,  E.  J.  i 

Mi'bcu  and  D.  McLennan.  ' 


-HomeBmk'Cmuda- 

COLLECT  THROUGH  YOUR  BANK 

Svaictime*  you  may  hare  eollFVtions  to  make  In  a  nearby  city  or 
town  or  oiaewbore  In  I'wnada,  or  In  the  I  nlted  Ktnte*.  Wo  have  the 
faellltleo  both  at  home  nnd  nbrond  for  fciviait  an  aiiaaiinlly  aromiit 
service  In  mnhlnir  colleetlon*  for  oar  coatomer*. 


BRANCHES  and 
CONNECTIONS 
THROCGHOL'T 
CANADA 


MONTREAL  OFFICES 

Traatporlatlan  KoUdlnz.  tW  St.  Jama*  str.'a: 
3131  OotaHo  Rati.  car.  Darldioa  dtroai 
Uts  Weltlaiioa  ttfraot,  Verdun 


^  »•  manager  at  tVelland- 

tbe  Wileo.x,  -  br«n  iwrt.  has  been  absent  on  holidays.! 

D.  (t.  Kennedy,  wbo  recently  re-l.^,  ,  .  ,  •  j 

(urned  to  Halifax  from  the  necountant  of  the  Fort  Erie  h-.-’acii  '' 

of  .Newfoundland,  has  been  moved:  „  ,,  : 

to  Ontario,  and  promoted  to  the  '  J  ’  ‘h®! 

management  of  the  fault  Ste.  Mart®  h,  branch.; 

'oraneb.  <  •  r.  Perktii,  wbo  wa-s  iulmg-man- 

Crawford  Gordon,  manager  of  7.7,^  Itiei c  has  returneil  to  Cornw  all 

new  branch  at  Kingston,  .lar.iaica,  I ^®®®'‘‘’t®“’' 
-  ciilored  the  service  of  the  Bank  iu  j  .  "  *'''*=*  been  ai)po:;ucd  act- 

liASK  OF  HAHILTOX  MMV  Winnipeg,  as  a  junior  ®l®rk.  j ■ 

In  lk09  he  Iwcame  assistiuit  inspec- 1 ,  v ‘‘••iipoi  u.  wno  was,  leiltc:- 

BR.lNrH.  jQj.  y{  AViunipeg  and  in  191J  was  |  at  lalmersion,  h.vs  licen 

The  Bank  of  Hamilton  haa  otieacd  nppoinied  assistant  manager  at  Win- 1  transferred  to  b-t.  ''.V  ilhanis  as  teller. 

I  a  new  hrancJi  In  Hamilton,  known  as  tUpec.  He  remained  In  the  latter  1 
King  and  Sanford  branch,  in  charge  i  P®’»ttion  until  he- took  charge  of  been  tiwisfctrcd  to  troderich  as 

of  F.  W.  Potienger.  as  tnauaRcr.  This  I*®*'®-®!'  >n  the  capital  of  .lamnien.  :  teller.  C.  O  French,  teller,  has 
brach  is  Icciited  on  the  ccnier  of  Ua'ltner.  Inspector  of  .\iari- ■  ®ecf  P®«'‘>®'I®'^  ‘O  pcsit.on  of  ac- 

King  Street  and  Sanford  Avenue.  I Branches,  recently  returned  to  ,  ®ouiitant. 

Hamilton.  [Ih®  Department  after  a  sojourn  of!  vvi-i  ivir'iT.  rv 

_ _  a  month  or  more  In  St.  Johns,  New- 1  LANK  Of  ENGL. AM)  L\rL. 

jrouudland.  ’  London.- -Governor  of  the  Rank  of 

IIKAM'H  M  AXAGER  OF  KOA  Al.  '  e.  Stock,  of  the  Guelph  h.rancb,  England  f.ajs  the  bank  rate  cannot 
BA\R  .AT  AVIMDSOK  RETIRKS. '  has  beeriSrnnsferred  to  the  Walker-  '>®  reduced  until  there  is  a  c.orrer- 

o;i  branch.  Mr.  Slock  will  he  miss-  ponding  reduction  In  the  Uuiicd 

States. 


ESTABLISHED  1672 


M 


ANY  people  fail  to  save 


which  they  are  able  to  put  to 
one  side  .seem  to  them  too 
small  to  be  worth  saving.  Make 
a  trial.  Open  a  deposit  ac¬ 
count  with  the  Bank  of  Hamil¬ 
ton,  and  you  will  ba  surprised 
to  find  how  lapidy  your  sav¬ 
ings  accumuloto. 


BANK  OF  HAMILTON 


ST.  .lAMES  STREKT. 
K,  L.  Ellis,  .Manager. 


327  Mrt.n  L  M  RELI, 

AV.  M.  IIct.iRiv ra; ,  .'Vliinager, 


;  Toronto.  -  George  Mair,  marutget 
I  cf  the  Uoynl  Bank  of  Catiad 
’  Windsor,  since  1912,  and  from 
i  to  that  date 
;  Traders’  Bank 

;  He  hp.3  bo^..  ....  .  . .  ..v,,  V  uii.  iv;  .  . 

1  Morris,  mr.nacer  of  the  Rovai  Rank  ”™"®“  .  , 

Mwanch  at  Sudbuiw  up  to  April  were  R.  E  Herd  fm-  ®®- 

manager  .at  jtegms  offiic  and  now  -‘lo 

v.indsoi.  i  w  ith  the  Dominion  Dredging  ('em- , >ml''«®  branch 


,  od  by  the  Guelph  Banker:  ’  .Athletic 
'ioo-j  I  Association,  as  be  was  recently  atj- 

aurmiinaRcr7hc,'ro“  ‘the  .  '‘johr^’ R  ’"h.'- 

Bank  branch,  has  retired.  '•  ^ 1 

.en  siiceerded  by  Charle  s  W.  'rsastened  to  the  Halifax 


puny:  Mr.  .Aikcii.  foi-morli'  of  the 
Toronto  office  and  now  with  Ihc 
Burroughs  .Adding  Machine  Uo. :  G. 
Dodds,  foiTiicrly  of  the  W  ir.dsor  of¬ 
fice  and  now  vviih  the  .Maiutfatiur- 
Traders  .\atio:ui!  Bank.  Uiif-  j 
X.V.:  and  Doii  (.  oync.  of  llie  ■ 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  "Financial  Tines"  on  file  for  customers’  use. 

J.  S.  MACDON'NELL.  - 


w 
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United  Financial  Corporation 


Limited. 


BOARD  OF  DIRECTORS: 


.S/«  CIl.XKLKS  GORDO S 
D  C.  .U.4C'.4/?(»ir  .... 

C  HA  Rl.ES  F.  P.  \  TC  IIFI.DF.R 
MAJOR  II.  B.  MacDOlGALL 
H’,  4.  BLACK 
.1.  J.  BROlVy,  K.C. 

,1.  E.  HOLT 
H-.U.  .MrMAS'FER 
HAROLD  STASLEV 

J.  R.  -sir.i  .v 


President 
1  ici-Bresident 
Vite-PresidenL 
I  ice-President 


1.  PRETOX 
GEO.  CHAHCHIX.  JR. 

(  .  R.  IIOSMER 
(  II ARLES  MEREDITH 
E.  ir.  STETSOX 


A.  P.  Fj.  WILLIAMS 


Secretary-Treasurer 


Information  regarding  securities  gladly  furnished. 
Correspondence  invited. 


Head  Office :  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


What  Plans  Have  You  Made? 


M  am  I'AMDIW  I  OMPAMES  are  now  extend¬ 
ing  in  order  to  meet  the  demands  of  export 
trade. 

In  addition  the  Canodian  market  for  many  Cana¬ 
dian  products  is  today  five  to  ten  times  greater  than 
ever  before. 


Are  You  Getting  Your  Share 

of  the  Bigger  Market? 


WE  shall  be  pleased  to  talk  over  with  yon  your 
financial  requirements  for  the  next  few  years. 
We  specialize  in  the  financing  of  high  class  Cana¬ 
dian  Corporations, 


Canada  Industrial  Bond  Corporation 


Lim  ited 


17  St.  John  Street 


Montreal 


We  offer,  short  term,  tax  free 
French  Bonds  Yielding  6% 


maturing  in  2,  5  and  W  f/ears  jot  the  investment 
tj  Trench  franc  jurids,  the  proceeds  «/ 


EXCHANGE  ON  PARIS 


consisting  of  Railroad  Bonds  ;  Paris.  Lyon  & 
Mediterranean  R/R.. —  du  Midi  R/R.. —  d’Or- 
leans  ct  du  Nord  R  R.,  at  par  and  interest, 
payable  in  francs. 


L.  G.  BEAUBIEN  &  CO.,  LIMITED 

BANKERS 

50  NOTRE-DAME  ST.  WEST,  -  MONTREAL 

Correspondence  invited.  Branch  office  at  Paris. 


M.  S.WHEELWRIGHT6t  0 


LIMITED 


CANADIAN  IN\ESTMENT  SECURITIF^S 


132  £>t Peter  Si 

QUEBEC 


TRANSPORTATION  BLDG. 

MONTREAL 


63  Spul'ks  5i. 

OTTAWA 


We  Own  and 
Offer 


To  VIold 

)ipn  (loltipn 

(hiP  nt  ?‘L.9.00r'c 


$1,900  <  if5  of  M'PNlniotnit 
4'''>  !5on(l»-,  dtif*  lO.VI,  at 


(  tt>  f 

r  Uond** 


f  Minnipp): 
due  lOftiL  at 


COtKt  <  olynry  I*nnpr 
H  dm*  1040.  ra.^nMc 
in  Npkt  ^ork.  at  7fl  .  .  .7 


C.'.OOO  f'anada  \H:intir  Ttr. 
r;  ItundN.  dm*  195-7.  iLi- 
iiiinion  4to\crnnipnt 


I*:i>4*.ht**  In  .Nr 


^ork.  at 


4 

ip 

Ip 

Ip 

m 

Ip 

Ip 

Ip 

Ip 


£*2,000  TMiliitfi.  Winnipps 
r.irific  lt>.  4'^;,  Uf*Ki<«(e 
rd  Mo.k,  diip  nn 

(  niindiao  N'atioiinl  ICI.>** 


R(  (>7 


SjO.OOo  <  rnndian  I  \ 
I'o%<  rr  .7'  '  HtimN,  doe 
1940.  Ilf  .-,7*2  9 


tl.OOO  C.  T.r.  4  ,  Rf’ii 
dm*  19.V%.  Ilominion  <■< 
•*nonpn(  oMitiatinn.  pi 
.ihte  id  \«)rk. 


fiVi't 


o.riO'; 


HI 

Ip 

Ip 

Ip 

Ip 

Ip 

Ip 

Ip 

Ip 

Ip 

Irl 


Deflation 


hrjlntifni  of  cotii  oiorlil iex 
ntid  iiuril.o iitii.sf  means 
rasii  mnniy  and  lotcrr 
interest  rates,  l.oirer  in¬ 
terest  rate.‘j  mean  liiaher 
jirires  lor  iniestmenl 
bonds.  Purchasers  un¬ 
der  present  conditions 
should  reap  a  handsome 
appreciation  in  value 
over  a  reasonable  period 
of  time,  enjoyino  nbsn- 
lute  safety  vith  rxeel- 
lenf  interest  ralts  in  the 
mran  'ime. 


Ask  ns  to  mail  you  a 
eon;i  of  our  Bond 
.\ nalysis.  "  Jnvrsfois  nill 
find  H  'fei  idedly  intrresl- 
•  iefj. 


ndussERWxvw'CiMmBnr 

IMVUTMrNT  •AMHCfia 

10;  12  King  Street  E.  Toronto 


dti 


000  <..T.P.  A'  r  Utoitls. 

tioarjifilpp'J  h> 

Inrr  of 
an.  Payable  in  >if*w 
ork.  at  77'  »  . 6.10^ 


Pn 


$10,000  North»*rn  Ontario 
iV»wer  HontU.  dii^ 

IfllO.  Payable  in  »w 
\ork.  at  7H«^»  . 


iv»nd<4 

iiMe 


l*ri<  e  Itros. 

doe  1910.  P 

1  .New  ^ork, 


^Ti.OOO  tjiieher  Raihrny  r»r 
Htind^,  due  at  G4.. 


iy 


Kifirdttn  Pulp  vV 
Paper  Cf“,  Roiid^.  due  at 
10.7  in  194-2.  at  89  7.70' 


B^Tniax  Htoin/"  CqS! 

lewis  auuauta  m 

AVONTREAL  ili 


McDQDagli  Somers  &  Co. 


Government  and 
Municipal  Bonds 


CcininioD  Bank  Bljz. 
TOBO.XTO 

Canadi 


1 


BOND  MAR:KET  NEWS 


CLOSE  BIDDING  ON 
SASK.  BONDS 


I  hccond  Highest  Tender  Was  Only 
.007  Below  the'  Successful  One 
for  $2,000,000  Offering. 

!  Toronto. — It  is  considered  in  flnan- 
i  cial  circles  here  that  the  Province 
I  of  Saskatchewan  made  a  very  ad- 
;  vantageous  sale  of  its  $2,000,000  bond 
i  issue  to  a  syndicate  including  Do- 
I  minion  Securities  Corporation:  Na¬ 
tional  t'ity  (’ompany  and  Harris, 
F'orbos  &  Co.  Incorporated,  Mont- 
^  real  and  Toronto. 

At  the  price  paid,  97.637,  the  Prov- 
;  ince  borrowed  at  the  rate  of  6.2-5 
i  p.c.,  compared  with  the  sale  of  the 
I  $10,000,000  Ontario  issue  on  a  basis 
:  of  6.28  p.c.,  a  few  days  earlier.  The 
i  Saskatchewan  bonds  will  be  offered 
I  shortly  to  Canadian  investors.  They 
j  are  for  1.5  years,  and  bear  6  p.c. 

Bids  Here  Close. 


A  remarkable  feature  of  the  sale, 
was  the  closeness  of  fhe  two  top 
bids,  the  second  highest  teniler.  that 
of  A.  E.  Ames  &  Co.,  and  Wood, 
Gundy  &.  Co..  l)eing  97.63.  or  a  differ¬ 
ence  of  only  .1*07.  It  wa.s  clearly  a 
case  of  where  decimal  points  count- 
e<l.  Two  of  the  original  tinderwrit¬ 
ing  sjndicates  for  the  Ontario  issue 
at  fhe  beginning  of  the  week  offered 
the  second  tender  for  Saskatchewan. 
•Memories  were  being  searched  for 
comparison  in  which  the  two  leading 
bids  for  a  bond  Issue  came  so  close 
together,  and  one  liealer  recalled  a 
case  where  the  difference  was  only 
.001,  though  the  amount  involved 
was  a  good  deal  .smaller. 

Tenders  were  as  follows: 


I’a>^b!r  in  I’.y.hlf  in 
*  nn;idii  ('.nati. 
er  t'  S..\ 


6r!; 


ins  R:i 


Oominioii  Soruruu.s  i  orporatinn  T.td 
nil  lictialf  "f  Di'in  Sfouniins  ('orp 
l  td  ,  \atioiiaI  ('ity  Co,.  Harri>. 
t'orljobA  i’ll. 

Dominion  So.iiritii',  Corp.  Ltd  and 
Dillon,  Kfad&  Co 

Hood.  Gundj  &  (V,  and  .4  K  .Vmps 
&  Co  . 

Wood.  Gundy  &  Co 
J.  4  Thompson  A  Co.  .4  L.  XniosS- 
_C(’..sn.l  Hal.-py.  Stuart&  Co 
I'nited  Finanrial  Corporation  I.td 
Harris.  Head  &  i'o..  ('anada  tt.ui.l 
Corp  I.t<i.  ar.d  Canadian  Dr botit  x-p 

Corp.  Ltd  . 

.4tcNpiil.  (Traliani  4*  Co . 

44  .4.  Mat'Kenzir  &  Co  .  and  >t  A 
Daly*  Co 

4V  .4.  MarKpiizip&  Co  .  R.  .4.  liah  & 

Co.  and  Hanson  Bros  .... 

Bront,  N'ozon&  Co 
.4omiliua  Jarvis  &  T  o..  WpIIs  Dipfpv 
i'  Co.  and  Mrrrhants  Trust  K 
Savinrs  Bank  and  First  Naitnnal  to 
Harri.s.  j  orbos*  (  v> .  Inp 
.teinilius  .tarsis.C  Co  .  Grernshiplds  di 
t’o..  Nesbitt.  Tbnmi-son  &  Co.  an-1 
The  Royal  Servrtiips  i'orporaiion 
Rpooivtst  after  oponinfp  of  the  aitovp  tonders:-  - 
Miller  &  Co.,  and  Brandon  liordnn  k 
44addp!l  . 


PREDICTION  OF  iREGINA  BONDS  GO 
LOWER  INTEREST  ™  TORONTO  HOUSES 


RATES  ON  BONDS 


Active  Demand  For  Gilt-edged 
Issues  Since  Beginning  of  the 
Year  Has  Caus^  Scarcity  of 
Offerings,  and  Bond  Houses 
Finding  Difficulty  in  Obtain¬ 
ing  Securities. 


In  financial  circles  much  sig¬ 
nificance  is  attached  to  the  growing 
scarcity  of  bonds.  Since  the  begin- 
,ning  of  the  year  an  at  ,lve  demand 
for  first  class  bond  Issues  has  raani- 
,  fested  itself  and  many  bond  bouses 
find  greater  dlfllculty  in  obtaining 
bond.s  than  in  obtaining  purchasers. 

An  evidence  of  this  situation  44as 
furuisheil  at  the  end  of  last  week 
when,  on  Friday,  a  $2,000,tii'0  Sas¬ 
katchewan  6  per  cent,  fifteen-year 
bonil  issue  was  offered  the  public  at 
the  noon  hour  at  99  and  in  a  couple 
of  hours  4va3  practically  all  absorbed 

between  .Montreal  and  Toronto.  This  ...  v-  u  r 
followed  ur*on  a  rapid  absorption  j  &  (o 


ye  .49; 


Slti.OOiMiOO  of  Ontario  6’s  a  few  days 
before.  This  offering  in  turn  was 
04ersuhsrribeil  at  an  advance  on  the 
price  obtained  in  the  previotis  offer¬ 
ing  of  Ontario  iMvnds  in  December. 
I.ower  Interest  Rates. 
Throughout  the  bond  market 
similar  conditions  prevail  and  it 
begins  to  took  as  though  fhe  pre¬ 
diction  of  lo4ver  Interest  rates  was 
beginning  gradually  to  lie  realized. 

Preferred  stocks  have  been  par¬ 
ticipating  to  no  small  extent  in  a 
movement  .similar  to  that  slio44'n  in 
bonds.  No  marked  activity  Is  sbo44n 
in  these  issues,  but  this  makes  all 
■  Ithc  more  noteworthy  the  advance 
97  73  j  which  has  taken  place  in  jirioes. 

On  the  Street  these  developments 
are  heing  watched  closely.  Those 
vi  ho  ha\e  been  looking  for  a  general 
iidvance  to  develop  through  the 
stock  markets  over 
perlotl  feel  that  everything  is  work- 
!  ing  in  their  direction  ami  that  the 
ad4ance  in  the  price  of  Ivonds  arid 


Cify  Borrows  at  Rate  of  r.C.— ; 

Numerous  Tenders  Here  Sub¬ 
mitted  for  Offering.  j 

Toronto. — The  successful  tender 
for  the  City  of  Regina  issue  of  $250,- 
000  was  that  of  the  Canada  Trust ; 
Company,  and  .McLeod,  Young,  Weir  ■ 
*  Co.  Tlie  bonds  run  for  .30  years  ; 
at  6%  p.c..  and  are  for  public  school 
purposes.  ! 

At  the  purchase  price  the  city  I 
borrows  on  the  basis  of  6.45  p.c.  A  j 
large  number  of  bids  were  received, ! 
but  there  was  a  wide  spread  between  | 
the  high  and  the  low.  1 

The  successful  bid  was  100.697.  ! 

Other  tenders  recei4‘ed.  tvero  as  j 
I  follois's:  I 

j  Wood,  Gundy  &  Co . 

I  A.  E.  Ames  &-  Co . .  . . 

I  Canadian  Debenture  Cori>... 

I  Dominion  Securities  Corp.-.  . 
j  Harris.  Reid  &  Co.  and 

i  Housaer  Wood  &  Co . 

t  R.  C.  Matthews  &  Co.  and 
'  t'nifed  Financial  Corp.  ... 

I  A.  Jarvis  A  Co .  98.06 

Brent  Noxon  &■  Co .  97.51 

97.09 

W.  A.  MacKenzic  &  Co . 


99.65 

99.199 

!I9.02 

98.417 


98.37 


98.11 


96. 


9S  03 
98  39 


CONSUMERS  GLASS 
MAKES  BOND  ISSUE 


Funds  Hill  be  Used  to  Double  Tro-j 
durtion  Capacity— Plants  to  be  1 
Re-opened.  , 

The  Consumers  Glass  Company  has 
made  an  Issue  of  $550,000  of  6  per , 
cent.  16-year  bonds,  maturing  in  | 
1935,  by  private  sale.  ( 

The  issue  was  made  for  the  pur¬ 
pose  of  doubling  the  capacity  of  the  | 
company.  In  order  to  install  the 
atiditional  machinery  and  make  the 
necessary  arrangements,  the  plant , 
has  been  shut  down  for  some  time, 
but  is  now  about  to  be  re-opened. , 

eonsiderahle  i 


96  53 


96., 33 
96  337 


that  fhe  company  will  hereafter  be 
able  to  look  after  a  mueh  larger  pro¬ 
portion  of  the  business  of  the  coun¬ 
try  Instead  of  lettiug  orders  go  to 
prodiicers  in  the  Fniteil  Stati's. 


96  80 
95.63 


in  the  senior  issues  indicates  a  tie-  i 

j  velop’.neiit  4vhich  will  result  in  |  _ _ _  _ _ 

sound  atui  permanent  basis  for  com-  |  --  lair*  TA 

J  mon  stock  improvement.  I  Q^p  AAADELINl  TO 


9.3  ,817 


DEFAULTS  INTEREST 
UN  DEBT  TD  CANADA! 


ISSUE  DEBENTURES! 


DNTARID  ADVISED  TD 
FLDAT  NEW  LDAN 


Ottawa. -  The  nimor  is  heard  here 
that  the  Roinu.anlan  Government  h.as 
defaultid  in  the  paj'ment  of  interest 
upon  the  credit  granted  liy  the  Do- 
j'minioii  Government  to  the  Balkan 

Bond  Men  Point  Duf  I  ,„.s„a|  Oppor-  j 

tiinity  to  Itai...  Fiin.ls  In  View  f, 


K«9ier  Money  Conditions. 

1  Toronto. — 1  here  seems  to  be  every 
^  likelihood  that  the  I’rovince  of  On- 
■  tario  will  make  another  big  loan 
I  shortlj-.  .4  de)»iitalion  of  bond  men 
I  44 aited  upon  the  I’roviiu  ial  Ti'easurer 
I  and  advocated  a  further  substantial 


For  tlAi  sum  of  $21(1, OOO.  La  <  otn- 
pagnio  (rztquedue  du  (.^ap  <le  la 
Madeleiii  has  sold  its  water  and 
sewer  4vorks  to  tlie  munioipaJity. 
3'be  deal  4)4as  negotiated  by  E.  H. 
Begin.  N.P.,  acting  as  Trustee  for  the 
company. 

Payment  will  be  made  by  moans 
of  a  debenture  issue,  paj'able  in 
seven  years,  at  the  rate  of  6  per  cent. 
Following  the  armistice,  the  Do- 1  ppr  annum  and  maturing  in  1927. 
minion  (ioverninent  placed  a  guaran 


ESTABLISH  NEW  BOND 

HOUSE  IN  TORONTO 


teed  credit  for  $2(i.biUi.OpO  at  the  dis¬ 
posal  of  (.lanadian  manufacturers  to 
finance  the  sale  of  goods  to  Rou- 
mania.  The  latter  country  ha.s  al¬ 
ready  defatilted.  and  by  next  .\prll, 

whan  interest  again  falls  due,  tltelf^f  the  e.«tablisbment  of  a  new  bond 
issue.  They  pointed  out  that  the  last;  at  rears  4v111  amount  to  approximate- j  junwe  in  this  citv  to  be  knov4n  a 
.  ly  $1, .500.009. 


Toronto.— Annonneement 


made  I 


J  [  SiO.OoO.iiOO  loan  had  been  quickl.v 
_  o4-er-suhs<ribed  anil  that  in  view  of 
1  the  easier  money  conditions  now  ob¬ 
taining  the*  present  is  a  good  oppor¬ 
tunity  to  raise  further  funds. 

It  is  stated  that  the  .Minister  is 
favorably  inclined  and  may  accept 
tlii.s  advic*'  and  float  another  issue  in 
the  near  future.  The  additional 


MeI.<’od,  Young.  Weir  &■  Co.  The 
new  house  will  specialize  in  high- 
grade  GovcrniW'iil  and  mtinicipa' 


R.  DIVGMAX  I.S  PiltTNKR 
IN  FIRM  OF  F.  H.  OK 41  OX  A  t  O.j  bonds. 

Toronto. —  Russell  Gonlon  Ding-|  The  four  members  of  th^  film, 
man,  .M.A..  has  been  admitted  to  i  .Messrs.  D.  1.  -McLeod,  1\ .  Ih  »oung, 
partnership  in  the  inve-stment  house  Lt.-Col.  .1.  G.  Weir,  and  .1.  H.  Hat- 
of  F.  H.  Deacon  &  Co,,  of  this  city,  i  cliffe.  have  been  associated  for  a 
Mr.  Dingman  has  been  manager  of  considerable  term  of  years  rvitli  th«* 
funds  secured,  while  not  badly  need- 1  ,],p  j^jnd  de.partment  of  the  firm  for|  kond  department  of  .Messr.".  A.  K. 
f'd  at  the  present  time,  could  later  be  i  the  past  two  veal's,  and  the.  success  '  Amos  &  Company.  .Ml  are  well 

efficiimtly  utilized.  | his  4vork  In  this  connection  hasjkonwni  in  financial  circles. 

-  j  resulted  in  a  partnership.  Previous  I  - - — - - 

to  entering  the  investment  business  |  THOMAS  CITY  MEETING 


WINNIPEG  BUNDS 

HAVE  BEEN  SDLD 


.Mr.  Dingman  waf 
cial  journalism. 


engaged  in  finan- 


SUCCESS  IN  BOND  SALES 


I  Winnipeg.— Sale  of  bydro-eleetric 
bonds  by  fhe  city  light  and  power 
department  has  been  discontinued 
temporarily  because  the  complete 
original  bomls  issue 
the  city  .Hnnouneed  recently 
Bonds  aggregating  S175,uOU  4verr 
inirchased  by  the  public. 

“The  department  experienced  re¬ 
cently  an  unusually  heaty  demand 
for  its  Mniited  supply  of  hydro¬ 
electric  bonds."  .1.  G.  Glassco,  man- 
I  ager  of  the  system,  said.  “The 
Iirovement  in  the  bond  market  may  1 
be  accountable  To  some  extent  for, 
I  this  iiemaml.  The  tiepartmeni  now 
I  wishes  to  announce  that,  in  con¬ 
junction  with  the  sale  of  bonds  to  A.i 
,  E.  .Nines  ami  company,  tlie  whole  is-| 
'sue  of  *],50u,0b(i  has  been  sold.” 


TItVOINt.  IX  RI  .SSJAX  BONDS 
SI  Sl’KXDKO  ON  N.  V.  KXfilAXGE 

New  Vork.  Trading  in  Russian 
bonds  has  been  suspended  on  the 
Wall  .Street  .'^tock  Exchange  by  the 
Hoard  of  Governors,  owing  to  ex-- 


:>  has  been  sold. !  D**''''**”"  ‘‘unpons  which  have 

recently  ’  i  not  been  renlaced,  'file  only  issue 


listed  is  tlie  2.310.000,(100  rubles  \'^^c 
internal  bonds  called  In  1902. 


I  BKl.t.lVN  I.OAN  AI.KOTMKXr.S. 

I  .New  Vork.  —  Allotnieni.s  on  sub- 
I  scriptior.s  to  the  .$3u. 000,000  8  per 
I  cent.  Hcigian  Government  Itonds 
i  have  been  maiie  on  the  following 
basis:  .$500  to  $l,ou0  in  full:  .$1,500 
to  .*8,0011  :!ii  per  cent,  minimum  $1,- 
I  (KiO:  .88,500  to  $50.(»0o  2o  per  cent, 
niiniiniim  .82.5uO;  $50.ii(i0  to  $80,000 
15  tier  cent...  ininimuni  .$10,000;  $80,- 
500  up  10  per  cent.,  niiniiniiin  $12,- 
ooo. 


.St.  Thomas.  Ont.  City  Treasnrer 
Peiry  reports  tlie  sale  of  approxi¬ 
mately  $100,000  worth  of  city  de¬ 
bentures  in  the  eit.v  and  \iciuity. 
The  $23:i.oO(i  waterworks  is.sue  and 
tlie  $50,000  bond  issue  for  iniiu'ove- 
ments  to  the  gasworks  have  just 
been  plai’Cil  on  tlic  local  market.  .Mr. 
Perry  was  tli(t  first  to  Introtluce  tlu 
"sell  at  boine"  .system  in  connection 
with  city  debentures  some  seven 
years  ago.  ami  since  that  time  has 
dlsposeti  of  more  than  two-thirds  of 
the  issues  to  loial  investors. 


MOM  HFAK  INVKSTMKN  I  HOI  SK 
OFFKKS  S\SKAT(  HKH  \N  BONOS.i 

The  .Montreal  film  of  Ryan.  Grieri 
kr  Hastings,  Limited,  arc  offering  ;i 
block  of  15-year  Province  of  Saskrit- 1 
che4van  6  p.c.  Iionds  at  a  prec  to! 
yield  about  6  p.c.  I 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

T  his  table  shows  the  high  and  low  prices  of  bank  stocks,  tvil  i  n  1  la4t  i>i  I  q  iifit  m  i.i  t>  rhurs  liv  v' t  lis  wt 


A  Compiete 

Banking 

Service 


Collections  made. 
Domestic  and  For¬ 


eign  Drafts.  Money  Orders,  and  Travellers 
Cheques  sold.  Travellers  Letters  of  Credit 
issued  available  in  all  parts  of  the  world. 
Money  transferred  by  Tjiail  or  cable.  Bills  of  Ex¬ 
change  purchased.  Trade  Enquiries  effected,. 


0i~  R  ranches  it;  Canada  and  IX  etvfoundland,  I  OR 
in  Il'fst  Indies.  Central  and  South  .Imefica, 
London.  ..Vrti'  York,  Paris  ar.d  Barcelona. 


THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  -  $595,000,000 


How  Safe  is 

^^Safe  Enough’"? 


HOW  often  Kave  we  put  tKk  cruestion 
to  an  investor  wKo  Kas  askea  us  to 
value  or  rc^adjust  his  holdings? 


Where  “ifs”  and  “possihilities**  enter  into 
the  matter,  safe^  simply  cannot  exist,  and 
sa  fetp  is  the  backbone  of  investment.  KJo 
man  is  so  rich  or  none  so  poor  that  specu* 
lation  should  interest  him. 


Why  ■vJill  you  take  your  hard -earned 
money  and  place  it  where  you  am  not 
only  taking  a  chance  widt  die  interest, 
hut  the  principal  as  well,  when  the  same 
money  placed  in  sound  Canadian  Bonds 
will  return  a  fair  income  v9itK  absolute 
safe^  and  freedo  m  from  xJony, 


Send  for  in  "Invntincnt  Gaide**  osued  each 
month.  It'i  frae,  ami  contains  much  infvnnatien 
of  vakie  to  mveston. 


Before  You  Bwoots  Cdnault  Do 


'  JanrU 


Kn 

_ 

BsmauaitD  taai 


TORONTi 

tCORRBSPONOBNTSv  " 

LONDOKLaNO.  NEW  YORK  .  nOKTREAL  WINNIPM 


THE  LOGICAL  SOLUTION 
FOR  YOUR  JANUARY 
INVESTMENT  PROBLEM 


Send  for  n  copy. 


CANADIAN  DEBENTURES  CORPORATIDN 

LIMITED 


Dealing  exthi.sively  in  Ganailian  Governniriit,  Municipal, 
jiui  (.'orporation  Bunds. 

-Di  KLNTii  STKKKI  EAST  TORONTO 


\\t:  on  Kii 

AL60MA  STEEL  CORPORATION,  LIMITED, 


IlM 


The  National  Bond  Co.  (Inc.) 

DOMIMOX  EXPRESS  HriLDI.Ni;.  -  .MO.NTREAL 


WE  BUY  BONDS 


SutiinJay 

.Monday 

Itn 

sday 

We.lt 

esd.'iy 

Th.jr 

s.Jay 

Higii  I.ow 

High 

Lo4V 

High 

Lfjv. 

Higl) 

Low 

A.-ke.J 

lt)d 

'  (  ommeree .  .  .  , 

I.H9I  ., 

1S9'<^ 

1.894.;, 

ISO'. 

IS!)'.,; 

I'H) 

I.S!)) 

Mert  haiit  4;  \-.<l .  . 

I7S 

I7H 

1771,. 

177 

1 7s 

20.) 

2().5 

20.5 

1 

,  N'ovm  Seofia .  . 

269 

•2iV) 

2)i0  ' 

!  Itoval . 

■292  .  . 

2(H) 

200 

202 

■291 

21X1,4  2 

Uiiiijii . 

109  , 

KiO 

100 

KW 

160  : 

.  -  . 

.... 

i  . 

AS  WELL  AS  SELL  THEM 
Hcm  R.  Wood  Co..  BondDtaltrs.  Montkeai, 


BOND  PRICES 


.A-Jipslos  Corporal  iui) . 

CcitiiriHapid- . 

Dominion  War  Loan  192.5. 
Do.  I'.'.-'.l 

•  Do.  19.37 

Moiil  real  Power 
Montreal  Tram.  Deli- 
Nafioiial  I5re\ver:e.6 
Peuma: 


.1  80 


HO 


Quebec  Ry 
.Steel  of  ( 'anada 
Wayagamaek 
N  ietorv  Loan  192'2 


Do. 

Dti. 

Do 

Do 

Do 

Do 


9'24, 


19:; 

19'j 

19'27. 

19.Tt 

I9;U 

1937 


Sii’A 

^7  ■ . 

'  1 

.  1  !).5  j 

!).5  ■ 

9.5 '4 

.j  9.54,  9.5 

91hil  91' i 

• 

,  !(.5 

1  1 

H.s 

98  I . 

97'?ii 

97'’'L:  97 '.n,  97  >4 

!)7'  , 

1 

•1  ■  •  ■ 

. 

1  H8‘J  ,S8‘4 

sss,; 

1  6.5  ^ 

60  '  6.5 

6.5 

6.5  ,  _.l 

. ;  yj'g-  92^ 

!):i 

S!)  S!( 

89 

.8!)  ,  .  1 .  .  .  . 

(i2'i 

63  ■,  6.m 

03)  j 

03'  5'  0.3 '''2!  )i3 

9.5  i  !).5 

J  1 

Ts'i’  77;V; 

.  j  9!) 

1^'.* 

'.)!>  !(9 

9!)'  i 

m' ;  !)!»';t  fW  < 

99  L 

.1  ‘.O'’,, 

!»sli 

!(M-^,'  98f-4 

983., 

!(8-'4'  98.3^  <Mi 

9644 1 

9(F'i,-  im>i 

901';^ 

'Hi'21  WS  9(i'4 

!HV\| 

99' f, 

W  98J , 

my, 

.  .  .:  OHTg  9S7.g 

m 

.  .  98') 

!)V’8 

!'(»■,  98,4. 

9!) 

987,1  Of)  <j,s7j 

99  1 

.  1  !).5''''4 

2 

9.5',,  9.5>. 

9.5>, 

9.53  i  !».5>4  9.5!  i 

9.)';.| 

. ;  90' s 

9!)’, 

VXJ-f'  !XP.^ 

99 'fc 

fKP,  !)97^  W-g 

997,1 

HIP 

9.5 


973,1 
8*4(4  i 


UhY, 


9H7  4j 
9H\  1 
9.5  D  i 
99  ■  ,  , 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 


Bank  of  Toronto  Bid  j. 

rortoNTo 


We  own  and  Offer 


To  ilioxe  wliii  seek  relief  from  the  worry,  fronble, 
himI  iineertaliil.v  of  flial  iierious  type  of  iM'uritfex 
44)ifeli  tJiiefinile  up  uinl  do44ii  upon  the  exohanireH 
like  11u‘  iii»‘reur}  iu  a  theriiioineler,  we  lielleve  that 
our  .laniinry  IKI  of  stable,  sufe.  Canadian  Bonds  will 
Mihe  (lie  problem  of  .Ininiiiry  iiiveHlment  this  year. 


5' .  BONDS  .DUE  1962 

\i  \  rim  i:  to  tiii*:  inm.stok  b'I. 

art*  Kiiai'untrMi  iinponilitiunHlIy.  Ixitli  as  to  l^ltirjpal  and  lnter> 


,t.  Ill  thi*  l.nU«-  ^'Upt'iiur  (  <ir|M>ration.  I  lie.v  at**  ihi.viiIiIc  in  Montreal.  I.ondon 
mI  N«‘u  7orK.  4'lu-  <  unipaii.i ’*4  last  fiMtil  s(al«'ni»>ut,  am*r  litxyral  Hlloivaiice 
»r  i|p|ire4'iatloii  ami  l■♦•l|PllalH  auil  flip  pa.vnicnt  «f  Kond  Interest,  hnaifflit  for- 
aril  Id  th<*  riPiiti  of  I'raflt  aiul  Loss  Arroiint  a  most  IIImtuI  hatance. 

Itonds  are  iitiHIiy  of  Hie  Inieslur's  attention,  Imtii  from  an  iniest- 

irnl  anil  siipculatiii*  of  liiii. 

k  <*  Ik«  Lo  f’.irni  -li  tiirtln  r  pai  Henlar**,  «io  fe^jnesf. 


CREDIT  CANADA 

LIMITEE 

llomiiiion  E.\pres8  Building 
Montreal. 


ESTABLISHMENT'PBOfiTS  OF  SILK 

smaller  baNKS'“'’*'!LRE‘^“ 

obasAiM  «  n  ,  iii'liliiiK-Corticcili  Annual  Tlc-port  { 

|uf||  IlirvIDADI  t  Slu»\s  Chaotic  rniidilioiis  I'rr*  { 

nui  ULwIIiHDLL  vaiMin  Silk  Trade. 


lUI  ULOiniiDLL  vililiKi  in  Silk  Trade. 

_  _ _  _  'flic  annual  report  ot  Beldins-Cor- 

«  .  n  .  c  /- _ Licolli  for  the  year  ending  Novem- 

‘ .  .  1  C^ada  reflects  the  chaotic  condl- 

Snould  Take  Lesson  I" rom  ^  tions  w  hich  prevailed  in  the  silk  in- 
Failures  in  Border  States —  dustry  during  the  latter  half  of  the 
Canadian  Banks  Have  Done  yrar.  profits  for  the  year  amounting 
Well  Under  Trying  Circum-i ‘f '^262.152  compared  w  ith  ?«!>.260 
.  ®  I  the  previous  year,  a  decline  of  flCi,- 

stances.  j  i(,8_  -r,  p 

,  „„  !  After  the  usual  deductions  for 


(From  Ihe  Toronk)  Hureaii  ol  Aho  j  f„pfj  | 

.financial  limes.)  |  depreciation,  and  writing  off  $50,0001.:=^ 

Toronto. —  With  the  cessation  of  ■  for  additional  provision  for  iiiven-! 
the  activities  of  the  Canadian  Wheat  tory  depreointion,  as  well  as  the  pay- ! 
Board  in  the  closing  months  of  l!t2o  ,i,p„t  of  eighteen  months'  dividends  i 

the  last  form  of  Government  con-  on  tiip  preferred  stock,  the  arrears _ 

trol  instituted  during  the  war  period  (,u  which  were  cleared  off  in  the  pe- 
has  ceased,  and  huslncss  people  can  riod,  there  remained  for  the  common 
without  hindrance  romplete  their  ?;5n.t2«,  against  $2I0.:!25  in 


THE  FINANCIAL  TIMES>  MONTREAL,  FEBRUARY  5,  1921 

fhe  yitiancial  Simes 

OPEN  MARKET 

Published  in  conjunction  with  tne  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  limited,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

Coufribiitions  fo  this  List  are  Invited  from  Bond  Dealers  and  Inrestmcnt  Hohms  of  re- 
cognized  slanding.  It  must  be  recognised  that  changes  are  occurring  all  the  timet  so  that  thero 
may  be  cases  where  qoot^lons  given  are  subject  to  alteration. 

Address  quotations  to  Jhc  IFinaitrtal  Ciinrs  (Dprit  market,  324  Board  <rf  Trade  Buildingt  Montreal. 

BONDS  AND  INVESTMENT  SECURITIES 


INCOME  TAX  RETURNS 


PREPARED  FOR  TAX-PAYERS  BY 


THE  ROYAL  TRUST  CO. 


SECURITY 


GOVERNMENT 


iQaantityj  Price  [Quantity 


OFFERINGS 
lantityl  Price 


owm  definite  plans  for  the  conduct-  ;,,j 

ing  ot  their  own  affairs,  said  t’.  A.  mppHif, 
Bogert,  General  Manager  of  the  ,-(,spect 
Dominion  Bank,  at  the  Annual  .Meet-  j  , 

ing.  The  effect  of  this  w'as  evi-  (.oiiiinrc 
denced  by  the  ability  of  our  export- 
crs.  to  auccessfully  dispose  of  such  Artnr 


Iftlh  and  168,330  in  the  previous  121  Alberta  4’s,  19.18 


J5,M0  fr.l 
8,«00  ; 
2.8,0«(l  ! 


After  all  deductions  there  remain- 


portions  of  our  products  as  were  of-  ,  ,.,,rpi„H  of  S  >e,  ,i'<B  he  carried 

fere'r  for  sale.  Had  it  not  been  for  ‘’‘'nnuh  ot  w  pecairiea 

♦L  aiti.nhe  nf  sno.e  ‘'ic  current  year  s  accounts. 


the  unfortunate  attitude  of  some  ", 

producers,  who  failed  to  lake  advan-  *■  *•  'rl!2  ' 

tage  of  the  excellent  prices  which  .38.,36  in  1318.  The 


Onrurlfi  (y'H.  1927  . 

Oueboe  41^4 1932 . 

Saskiatrhewuf^  .Vs,  1921 . . 
SttHkarcho^an  •»’»,  1936  . 
i>n3kaiclicw;in  6*s,  1936.  . 


NAME  OF  FIRM 


Atlas  Bond  &  S<c.  Corp . Montreal  : 

!  A.  E.  Ames  &  Co . Montreal 

I  W.  R.  Charlton  &  Co . Montreal 

;  J.  G.  Garneau  &  Co . Montreal 

,  Hew  R.  Wood  Co . Montreal 

I  Wood,  Gundy  &  Co . Montreal 

'  John  .Stark  &  Co . Toronto 

;  Hew.  R.  Wood  Co . Montreal  : 

!  Municipal  Deb.  Corn . Montreal  , 

i  Versailles,  Vid.  Boufais,  Ltd.  Montreal  ' 
t  Atlas  Bond  &  Sec.  Corp  Montreal  | 
i  IIe».  R.  Wood  Co . Montreal  , 


prevailed  in  the  Autumn  of  1920.  the 
greater  portion  of  Canada's  products 
would  now  have  been  marketed, 
with  a  further  general  decrease  in 
individual  debts  and  a  strengthen¬ 
ing  of  the  country's  financial  posl- 
fion. 

At  a  time  when  Canadians  arc 


aninunt  standing  to  the  credit  of 
piofif  and  loss  account,  as  at  Novcm-  ! 
I.’cr  30  last,  wa-s  $363,50,3.  | 

Working  ra])ital  Position. 

The  balance  sheet  discloses  an  rx-  j 
cess  of  current  assets  over  current ' 
liabilities  of  $680,950.  compared  with  ' 


their  foreign  trade  and  to  increase 
exijorts,  it  is  vexatious  and  disturb¬ 
ing  to  find  that,  largely  from  poli¬ 
tical  causes,  embargoe.s  against  ship¬ 
ments  of  live  stock  and  certain  pro¬ 
ducts  to  the  United  States  are 


the  former  over  the  position  of  a 
.year  ago  was  effected  almost  alto- 


MUNICIPAL 

‘Calgary  7's,  19J8  . 

Calgary  4H's,  19,10  . . . . 

Calvary  4'  j'»,  1940  . 

Cap  de  Madcietnc  .Schools  .I'^'s,  19.1.8  . 

Chlroutimi  8W’t.  19.10 . 

Ford  City  6^’g,  1922-3i> . 

Jollette  s’s.  1944  . 

Malsotineiive  4t'ii's,  1950 . 

Malsonn'^iivo  S's,  19.12 . 

‘Montreal  *’s.  May  1923 . 

Montreal,  Sept.,  1923 . 

Montreal  6’s,  1923  . 


AT  A  SMALL  CHARGE. 


Apply  to  the  Income  Tax  Dept,  at  Head  Office, 
1 05  St,  James  St.,-  Montreal,  or  to  any  of  the  Com¬ 
pany’s  Branches, — Halifax,  St.  John,  Quebec,  Ottawa, 
Toronto,  Hamilton,  Winnipeg,  Calgary,  Edmonton, 
Vancouver,  Victoria. 


Do  Not  Put  Off  Until  Tomorrow 

that  definite  arrangement  for  the  distribution  of  your  Estate  by  an 
Executor  or  Trustee  having  the  requisite  responsibility  and  experi¬ 
ence  to  ensure  your  wishes  being  satiafactorlly  carried  out.  Appoint 
to-day  as  your  Executor  und  Trustee 

The  Canada  Permanent  Trust  Company 

DIRECTORS  ™*'°TORO>riro*^ 


TORO.VTO  .STREET 
TORO.NTO 


. .  I  A.  E.  Ames  &  Co . Montreal 

83.,io  '  . I  Allas  Bond  &  Sec.  Corp  .  Montreal 

74.00  . '  Atlas  Bond  &  Sec.  Corp  .  . .  Montreal 

. . I  Versailles,  VId.Boulala, Ltd  Montreal 

94.28  .  '  Versailles,  VId.  Boulalt  Ltd .  Montreal 

, , .  .  Wood,  Gundy  &  Co . Toronto 

87^40  .  Municipal  Deb.  Corp .  Montreal  . 

79.24  .  Versailles,  Vid.  Boulals  Ltd  Montreal  I 

05.84  . :  Versailles,  Vid.  Boulals  Ltd. Montreal 

, . .  . I  Versailles,  Vid.  Boulals,  Ltd. Montreal 

. . .  ”  "  .  Rene  T.  Leclerc, . Montreal 

.  Versailles,  Vid.  Boulals  Ltd .  Montreal 

. I  W.  R.  Charlton  &  Co., . Montreal 


l.v  tbr  «hj.i  n  ri.  n  lu  invpntnr  ‘  Mont.  Reft.  Stock  4%,  aU  maturities .  f.I.OSs  i . I  . 1 . . .  W.  R.  Charlton  &  Co., 

CCthfi  lij  tnr  snai  p  1  l..r.  In  inventor-  Mont.  Reft,  stock  4}^%,  all  maturities .  £3,MA  .  . . I . j  W.  R.  Charlton  &  Co., 


ien  which  arc.  .shown  in  the  1920  e.v-  Outremont  6’s,  1922 . 

hibit  at  $  l,.5nt,215.  agaimst,  $639.585 1  • 

in  tlio  preceding  statement.  Among'  parU Cam  Lmlns  *!.' 


tiebrc.  Short  Term  Mun  .1  100,009 

uebec.  Short  Term  Mun.,  10  years  j  Up  to 
or  less .  100,000 


Victoria  .I's,  1922 


threatened.  Snch  a  policy  from  the  liabilities  account  s  .mrl  bills  pay- 1  „ . 

our  neighbors  to  the  south  appears  almost  double  those  of|  Quebec,  short  Twi^  Mun.,  lo  years 

Hl-tadvised  and  ran  only  result  in  a  previous  yrar-eiul.  Ihe  figures  or  less . 

certain  and  hc,9.vy  decrease  In  our  hein.i  $1  "2,3,i3S  in  Ui2u  and  $558,-'  . 

own  purchasefi  in  the  United  States.  326  in  1919.  \  new  item  of  $.510.iVio,  Three  Rivers  Harbor  5’s,  I92i  ,  ’ 

Another  cause  of  general  irritation  appears  in  (.h»‘  1921'  statj?ment  cov'-i  Victoria  .I's,  1922  .  . 

amongst,  the  Canadian  bimine.ss  pub-  ering  arhances  from  t'he  f^ouipany's  .  JW . 

11c,  and  perhop,s  more  justified.  Ifi  bankers.  I ‘Verdun  s’sl  1944.."..” I!! ! 

the  continuance  nf  Great  Britain's  FresidenUs  Remarks.  i 

embargo  against  the  importation  of  i  dttdiTC*  rirrif  L'ci 

Canadian  cattle,  notwithstanding  an  The  pre.sident,  A.  O.  Dawson,  in,  rUIJLflv  GJlLillU^S 

Intimation  from  the  British  aulhori-  hi.s  remarks  to  shareholders,  says;  ! 


ring  advances  from  t'he  f^mnpany's ^ . j  lO.ooo 

•!’  nk  ers.  | » verdun  s’sl  1944 j !"!!!!'.’  [ 

rresidenUs  Remarks.  ! 


PUBLIC  UTILITIES 


tics  that  it  would  be  discontinued  i 


"Your  company,  („ge,hrr  vvMlh  j 


ciL-a  lutii,  zv  .  y.w  f  , ,i  ss  i**  j  I  [  •Colftary  Power  IX).  5  8.  1940 . 

v  hen  thp  war  was  ov€*r.  It  Is  nd-  those  in  the  £>ilk  trade  the  Rapids  Mfc.  &  Power  i95.« 

inltted  on  the  other  side  (hat  the  wvrld  over,  has  passed  throu.gh  a !  lUfS' S  «'**  la«i 

danger  from  disease  ha.s  practically  most  trying  ivoriod.  ftaw  silk  in  the  ‘EIcc.  Develop.  rrfK’5*,i93.v  . 

disappeared  and  we  are  surely  cn*  rarly  part  of  the  year  continued  to  !  *Klcc.  Develop,  co.  s’s,  I9,i.« . 

'  w'nnlp^i 

from  the  Motnei  «  ouniiv  in  this  Gian  four  times  its  normal  figure.  In,  Greater  winnlpeft  Water  6'».  1923  . . 

matteT,  failing  which  and  in  view  of  early  summer  the  bubble  hurst ;  . 

toe  threatened  aefion  Of  He  United  ,f,e  collapse  MouglU  disaster  to  i ‘^“u'JemldJpoV^^^^^^^ 

Staffs,  a  serious^  blow  will  be  dcaK  ,„any  thousands  engaged  in  the  silk '  . 

at  the  whole  (  anadian  cattle  indlis-  I_,|, ,  ‘Laurentld.  Power  5'e,  I946  . 

f3*v  strong  nressiiro  has  been  -  ^  J*  ;  ‘Montreal  Pub.  Service  f.orp.  61^  e.  19 

hron.vl,t  Lor  ^  o.,  „  “Although  J  OUV  company  has  gut-  ‘Mont.  Tram-Power 

OTou^iit.  to  of'3r  rroni  rniinj'  fiUtii'*  r  i  -i  i  ji  <  t  Tmni  -PoTv^*rft*«  1941 

ters  for  the  removal  of  the  embargo.  vn-y  severe  losses  by  the  slow- I  1924..  -.i 

but  so  far  without  success.  business,  the  protecting  of  *Mon|.Tram.Povvcr5'..  i94i . 

1-osifion  of  Banks.  mitillcd  contracts  ami  the  writing: 

The  ftinclinns  and  'ictivilies  of  inventories,  your  directors  Nor.  Ontario  Power  e',.  I9.1I . 

The  fum  tiona  and  dttivilios  ot  pleased  to  report  having  come  Porto  Rico  Ry«.  5’«.  I962 . 

the  (  anadian  banks  are  still  the  “  '  / ‘  ‘ ‘ J-  r(»  de  Janeiro  .i'».  19,15 . 

subject  of  comment  and  some  crili-  ^  thiough  the  >eai  and  be-lng  j  w.  a- p.  5lj’s,  19.10 . 


a  serions_i))ow  win  ne  acan  „iany  thousands  engage.l  in  the  silk  I  . 

whole  I  anadian  t:attle  indllS-  , ‘I.aurentlde  Power  .I'e,  1046 . 

strong  nrossure  has  been  -  ^  J*  ;  ‘Montreal  Pub.  Service  f-orp.  e.  1924.. . , 

r  Lor  fronV  mnnv  o.,  „  “Although  J  OUV  Company  has  suf- :  ‘Mont.  Tram-Power  6't’».I?24^ 

L  to  of'3r  rroni  miinj'  fiiitii'*  r  i  -i  i  ji  <  t  *Nfoiit.  Tmni  -PoTv^*rft*«  1941 

•  the  remnv.il  of  the  emhariio  f'-rd  vciT  severe  lossos  by  the  slow- )”",  .L?™'  ’T”®; 


i.ueu  ve,y  hcvere  los.scs  ny  me  Slow- l  Tram.  Power  6t<’».  1924 . . . 

illg-lip  of  business,  the  protecting  of  »Mon1.  Tram.  Power  5’«.I94I . 

mitillcd  contracts,  and  the  writing:  Ry'’'4j<^j*’i92'y . ! 


ho  ftinclinns  and  'icti’vilies  of  inventories,  your  directors:  Nor.  Ontario  Power’b’.,  iVil  , 

.  n..nu»  nrs  vtVn  tho  *’^0  plcascd  to  report  having  cornel  Porto  Rico  Ry.  .i'e  I962 . 

(  anadian  b.inks  are  still  the  .v,.  i.-i-..  i  R(o  de  Janeiro  .1 »,  19,15 . 

icet  of  comment  and  sonic  crili-  ‘  ^  thiough  the  >cai  and  being  j  *simw.  w.  a- p.  Sli’s,  19.10 . 


affalr.s  of  this  country,  end  ate  still 
continuing  to  do  so,  through  a  most 
trying  period  with  practically  no 
Serious  di-sturbanees.  The  outcry 
for  small  local  we.stcrn  banks,  and 
provlnclally-owned  banks,  still  con¬ 
tinues,  hut  those  who  promulgate 
such  measures  w'ould  do  well  to 
take  a  lesson  from  the  conditions 
which  have  arisen  in  some  of  the 
border  States;  bank  failures  have 
been  numerous  and  it  has  been 
Clearly  demonstrated  that  institu¬ 
tions  with  small  capital  and  operat¬ 
ing  in  restricted  ureas,  cannot  suc- 


rostrictions,  they  are  forced  to  em¬ 
ploy  their  earhiiig  power  in  the 
name  .districts  in  which  It  is  ob¬ 
tained. 

Startling  Report. 


startling.  It  showed  that  the  Ue- 1  fund . 

serv'e  Banks  In  1919  had  >«aned  ■ 

on  agricultural  and  live  I  *’ 

stock  paper,  but  that  during  the  Total . 

flnst  eleven  months  of  1920  they  luid  |  *'*•' 

loaned  Ihfs  huge  sum  of  $1,989,000,- j  nonds.  . 

000.  This  was  an  Increase  from  '  kn-f.  f<iock  . 

$102,000,000  to  $325,000,090  at  Itich- |  . 

muud,  Va.,  from  $75,000,000  to  $225,- ,' Bank  loan;:.  ’ .  I 
000,000  at  IvihincapoHs— wliere  the  :  Accruid chargw. ... 

financing  of  most  of  the  small :  . 

banks  In  iMinuesota  and  tho  Dako- ;  p.  &  i..  haiaijJe.’.’.'.’l 
ta’s  is  arranged  —  and  from  $220.- i 
000,000  to  $665,000,000  iu  St.  l.ouis.  ;  'U'l-vl. 

This  enormous  expansion  was  large-  ^ 

ly  caused  by  the  disinclination  ot  |  '  <-,irri 

farmers  and  dealers  in  live  stock  to  i 

sell  on  falling  markets  and  without  i  ^ . 

the  assistance  and  facilities  of  the  j  (’a^h*  !  I 

Federal  Reserve  Bank  wide  fiuaucial  ,  Aicounts . 

disaster  would  Inevitably  littve  taken  '  *"vcr.tiiies . 

place.  To  a  lesser  degree,  the  same  j 

conditions  prevailed  in  Western '  l  urm 

Canada,  but  we  find  that  uotwtth- j 

standing  the  scarcity  of  money,  ad- '  Bank  limns  I 

vances  by  the  Canadian  banks  to  j  Accrued  chs,' . 

borrowers  in  tho  Province  of  5lani- ’’''‘'b  . . .  . 

toba.  Alberta  and  t$askatchewan 

alone  increased  by  $90,000,000  in  i  Net  vvorkiiiR  Cariitai 

1920,  as  compared  w  itli  the  previous 

year.  This  Is  a  striking  iHnstra- j  i“  l*| 

tion  of  the  soundness  and  elasticity  I  fJl  l_  P  I  \| 

of  the  Canadian  banking  s.vsteni  uu- 1 

dcr  which  the  bank.s  succcsstnlly 

dealt  with  a  situation  which  coulri^  \ 

not  possibly  have  been  handled  vwwwRbW 

small  local  banking  corporation;.  {  - 

Luck}  With  Building.  lion.  J.  I .  Perr 

A  notable  event  in  the  history  of  ■  i**  toe  Board  o 

the  bank  took  place  iu  November, ,  senting  Quell 
1914,  shortly  after  the  opening  of  j  'j  he  report  pre 


1  able  to  present  a  FtalCTnf*nt  that,  un- 

1  dor  the  circnmsiances,  will  doubtless 

ho  considered 

as  satisfactory. 

* 

l‘.)20  19  ID 

1918.1 

I'rolila . .  e  e  a 

$262,162  $129,260 

$278,7$$ 

Ivfyy  — 

l>pb.  int . . 

38,986  36.99'! 

86,976 

Sink  fund  . 

14.700  14.790 

1 1,790 

Depreu  .  . . 

;i2.836  y0,76(» 

31,23.1 

1  )fh.  drs ........ 

6,250  6,250 

6,250 

OfT  invonf . 

60,000  _ 

Nrt  proHls . 

$121,285  $331,468 

$189,479 

Pfd.  di\'5 . 

90.856  121.142 

121,142 

Balance . 

$30,428  $210,325 

$68,236 

Balance . 

$30,428  $130,825 

$68,338 

Ins.  res . 

.5,000  5,000 

6,000 

Balance . 

$25,428  $125,325 

$63,336 

RcpI.  rea . 

.  75,000 

25.00U 

Surplus  . 

$25,428  $50,325 

$38,336 

!  I’rcv.  bal . 

388,186  287,811 

249,475 

P.  &  L.  bal 

*363,565  $338,136 

.$28 1,811 

PROFIT  .4KD  LO.S.S 

ASSETS 

1920 

1919 

Property  acet .... 

. $1, '227. 166 

^999.980 

Goodwill,  etc .... 

.  918,32.) 

918,;t24 

Jnvcsiincni . 

.  lu.:i7i) 

Acrid,  in^.  inv. , . . 

1 1,950 

'1  ruBtcc'S . 

.  iti 

38 

Cash . . . 

.  lo.yHo 

52.fc00 

Acets.  &  billy  roc.  . 

.  724. SI7 

'i57.y6t; 

Inventorir.s . 

.  1,501.215 

(>.'’.9,585 

Sink  fund . 

.  Grt.OlO 

22.  *69 

l)u«j  by  «’mpl<»ycc3. 

27.814  ; 

Defer,  charges.  ,  . . 

-  97,768 

98,755 

West  India  F.lec.  S’l,  1928 . 

West  Kootenay  L.  &  P.  5’a,  1949. 


.  .  A.  E.  Amea  Sc  Co . Montreal 

...  ...!  United  Fin.  Corp  .  Montreal 

ob.OOd  '  96..10  .  L.  G.  Beaublen  ft  Co.  Ltd.,  .Montreal 

60,000  96.50  .  Credit  Canadien  Inc.,  . Montreal: 

4  000  .  Wood,  Gundy  &  Co., . Toronto 

.  Oedit  Canada  Ltd . ...  Montreal 

.  L.  G.  Beaublen  ft  Co.,  Ltd.,  .Montreal 

.l.ooo'  ’  . . . i  Versalllea.  Vid.  Boulals  Ltd .  Montreal 

20.000  . 1  J.  G.  Ciarneau  ft  Co  .Montreal 

2,.100  97  29  ....  Versailles,  Vid.  Boulalt  Ltd. Montreal . 

.  I  United  Pin.  Corp . Montreal 

I  _ I  United  Fin.  Corn . Montreal 

500  104.60  ! .  Balfour,  White  ft  Co., . Montreal 

9,006  87.76  . .  Municipal  Deb.  Corp . Montreal 


I  National  Bond  Co., . Montreal 

I  Royal  Securltlea  Coip . Montreal 

>  Balfour,  White  ft  Cn . Montreal 

,  A.  E.  Ames  &  Co., . Montical 

:  Mackenzie  ft  Kinftman . Montreal 

i  John  Stark  &  Co . Toronto  I 

F.  H.  Deacon  ft  Co . Toronto 

W.  R.  Charlton  &  Go., . Montreal 

Rnyal  Securities  Corp.  .  Montreal 
Royal  Securities  Corp. ...  Montreal 
Balfour,  White  ft  Co  .  Montreal  : 
Falrbanka,Gosselln&Co.Ltd.Mon  treat 

John  .Stark  ft  Co . Toronto 

Mackenzie  ft  KInftmaA,  ...  Montreal 
FairbankaGoaaelln&Co.Ltd.  Montreal 

Credit  Canadien  Inc . Montreal 

Balfour,  White  ft  Co . Montreal  1 

Balfour,  WhlM  ft  Co  Montreal  | 

Versailles, vid.  Boulals,  Ltd.,  Montreal  I 

Balfour,  White  Sc('o .  Montreal  ' 

Fairbanka.GosaelInftCo.Ltd. Montreal  ; 

National  Bond  Co., . Montreal 

Adas  Bond  ft  Sec.  (kirp  Montreal 

Royal  .Securities  Corp . Montrea, 

:  Atlas  Bond  ft  Sec.  Corp.  . .  Montreal 

John  Stark  ft  Co . Toronto  i 

Jenk.s,  Gwynne  ft  Co  . Montreal 

Royal  Securidea  Gorp . Montreal  j 

National  Bond  Co.  . . MonDral 


RAILWAYS 


‘Canada  Atlantic  Ry.  4's,  1955 


. I  *G.  r.  P.  4's,  19.1.1 


'G.  T.  P.  3*8  (Dom.  Guar.),  1962 .  .  £.1,606 

*G.  T.  P.  Branch  Lines  4'8, 1939  (Sask.  Guar) .  15,(K)6 

INDUSTRIALS 

‘Abitibi  P.  &  Co.  6’i .  500 

•Algoraa  Steel  S’s.  1962 .  £2,600 

Ames  Holden,  let  Mort.  6’8,  1941 .  25.000 

Ames  Hc’.dcn.  Felt  7’8,  1940 .  10,000 

Ames  Holden,  Tire  O’s,  1939 . .*,...  10.006 

Canada  Cement  6*8,  1929 .  . ,  £200 

Canada  Cement  O’s,  1929 .  10,006  .  . 

‘Can.  Oittons  S’s.  1940 . .  £1,000  SO.OO  . 

Canadian  Loco.  Co.  O’s,  1951 .  5,0(10 

‘Chicoutimi  Pulp  6'a.  194.1 . .  .  10,000 

Clarke  Bros.  7’s,  1921-2-3,  with  or  without 

stock  bonus . make  offer . 

Can.  Loco.  Co.  6’s,  19.11 .  .  5,000 

Dom.  I.  &  S.  Co.  S’s.  1929  .  5,000  76..10  . 

Dom.  Textile  O’s,  1925 .  10.000  02.00  . 


£2.000  66.00  i . '  Atlas  Bond  ft  Sec.  Corp.,  . .  .Slontreal ! 

20,000  78.00  ! . I  Atlas  Bond  &  Sec.  (k>rp.,  ..  .Montreal 

f.t,.tOO  !  83.80  i . :  Housser.  Wood  ft  Co . ...  Toronto 

£4,000  77.25  | . I  Atlas  Bond  &  Sec.  Corp . Montreal. 

£1,000  I  65.50  .  Balfouc  White  &  Co . Montreal' 

18,000  I  77,26  ! . Wood,  Gundy  &  (kt., . Toronto 

£.1,000  . .  .| .  Mackenzie  &  Kingman . Montroal 

£5,600  I  76.50  . . ‘  Housser,  Wood  &  f>> . Toronto 


llarrls  .Vlwttofr  6’s . 

Intero’l.  Mlltlmi  6’8,  19.19. 


.  Sl,B19,6j;i  $3,G28,8U 
1.I.4BILITIE.S 

1920  1919 

.  $.l.vj.a,-4  .s, >87, 796 

.  .86.1,300  .86.>,:i00 


22,  '59  ‘Mattngami  P.  ft  P.  7  Vo  Cons.  Mort.  Deb  i 

27,.S!1;  1949 . 

98,705  Nova  Scoda  Steel  S’s,  19.19 . . 

- I  ‘Nova  .Scotia  Steel  .I's,  1959 . 

,028,814  I  N.  S.  Steel  ft  Coat.  Perp.  Deb.  Stock  O’s.. . . 

•Onlarlo  P.  ft  P.  6’s,  1931 . 

1919  I  ‘Ontario  P.  ft  P.  Co.  6’a,  1931 . , . . . 

587,796  ;  Ogllvie  .MilUng  6’8.  1932 . 

.86.>,:i00  ‘Price  Bros.  &  Co.  5's,  1946 . 

7t9,.500  :  ‘Price  Bros,  ft  Co.  S’s,  1940 . 

.■.68.226  ‘Price  Bros,  ft  Co.  S’s,  1940 . 

. I  'Price  Bros,  ft  Co.  5’s,  1946 . . . 

61,364  !  Penmans  Limited  S’s,  1926 . 

30,285  !  ‘Rlordon  P.  ft  P.  Co.  O’s,  1942 . 

•1.(8,206  I  ‘Steel  of  Canada  O’s,  1940 . 


4S2i48I  -klsiSoi  I  ‘Steel  of  Canada  O’s,  1946 . 

363,565  338.136  SherwIn-WllHams  O’s,  1941 . 

. . . . I  Simpson,  (Robt.l  Co.  S’s,  1952 . 

$1^19,653  $, ’1,628,81 1  Smith  (Howard)  Paper  O’s.  1934 . 


'  I'niisted  Securities  Corp . Toronto 

National  Bond  Co.  Inc.,  . .  Montreal' 

W.  R.  Charlton  ft  C>> .  Montreal  i 

W.  K.  Charlton  ft  Co . Montreal 

W.  R.  Charlton  ft  Co . Montreal 

National  Bond  Co.  Inc.,  .  Montreal 

A.  E.  Ames  ft  Co . .Montreal 

W.  K.  Charlton  ft  Co . Montreal 

Royal  Securidea  Corp . Montreal 

Rene  T.  Leclerc, . Montreal 

I 

I  J.  Stark  ft  Co . Toronto 

!  F.  H.  Deacon  ft  Co., . I'oronto 

i  F.  H.  Deacon  ft  Co . Toronto 

j  Royal  Securltlea  Corp . Montreal  |  ! 

'  Roj^l  SecuritlesCorp., . Montreal 

I  Balfour,  White  &  Co . Montreal  I 

:  Balfour,  White  ft  Co . Montreal-  I 

John  Stark  ft  Co . Toronto  |  ' 

I  National  Bond  Co.  Inc.,  . . .  Montreal 

I  W.  W.  Marshall  ft  Co.,  . , .  .Montreal  j 

Royal  .Securidea Corp . Montreal 

;  National  Bond  tio.  'Inc.'. .  Montreal 

I  W.  W.  Marshall  ft  (k>., . Montreal  x 

1  Royal  Securities  (k>rp . Montreal !  * 

'  National  Bond  Cn.  Ine.,  . .  .Montreal  ' 

:  A.  E.  Ames  ft  Co . Montreal  j 

Balfour,  White  A  Co . Montreal 

I  Royal  Securities  Corp . Montreal  I 

I  F.  H.  Deacon  ft  Co . 'Toronto  ' 

j  National  Bond  Gp.  Inc.,  . .  .  .Montreal 
I  National  Rond  Co.  Inc.,  .  . .  Montreal  : 

I  National  Bond  Co.  Inc . Montreal  l 

:  Royal  Securities  Corp.... ..,  ..Montreal 

Mackenzie  &  Kingman,  . ...  Montreal  ' 


W.  G.  Gooderhair.  J.  H.  G.  Hagarty  .Tohn  Ma.ssey 

Col.'  A.  E.  Gooderham  R.  S.  Hudson  .Tohn  Campbell.  S.S.C. 

K.  Gordon  Osier  George  H.  Smith  'William  Mulock 

E.  r,.  C.  Clarkson  George  W.  AJlan.  K.C..  M.P. 

Manager,  Ontario  Branch:  A.  E.  Hessin. 


HOTEL  INDUSTRY 

as  a  Field  for 
Investment 


More  recently  the  tendency  has 
been  towards  hotel  management  un¬ 
der  the  “chain ’’  or  “circuit  ”  system. 

The  advantages  of  operating  a  num¬ 
ber  of  hotels  under  one  management 
are  at  once  obvious-^ne  large  pur¬ 
chase  by  20  “chain ’’  hotels  by  the 
organization  makes  possible  smaller  ' 
operating  costs  for  each  individual 
hotel  of  the  “chain”.  Other  items 
of  hotel  expense  are  reduced  in  the 
same  way  when  the  hotel  is  a  link 
in  a  “chain”. 

The  lower  cost  of  running  a 
“chain ’’  hotel,  as  compared  with  a 
non-“chain“  hotel,  makes  for  larger 
profits  for  the  “chain  ”  hotel,  and,  as 
a  result,  investments  in  “chain” 
hotels  are  becoming  recognized  by 
investors,  more  and  more  in  recent 
years,  as  comparing  favourably 
,  with  the  securities  of  stable  indus¬ 
trial  companies. 

N.  A.  MacDonald  and  CO. 

LI.MITED 

35-37  King  St.  West  2  Place  d’Armes  Sq.,  ii2  Union  Bank  Bldg. 

TORONTO  MONTREAL  OTTAWA 


Montreal  Q|  fty  ArFFDIUP  flC  I  adian  Car  &  Foundry  Co..  Limited. 

TmonToN  "LAN  UrrcKINu  Ur  i  w.  j,  (’luff,  Esq.,  president  Na- 

Montrcai'  BBT  lini/AI  linTn  Drt  |  Honal  Electro  Products,  Limited. 

Montreal  I  ”11.  KUTAL  'IiUIlL  UU.  i  Flank  A.  Dudley,  Esq  ,  president 

MonttSl  !  _  iUnited  Hotels  Co.  of  America. 

Montreal  Vv  * ;  G.  H.  Duggan,  Esq.,  president  Do- 

Montreai ,  jf /jf^.jIgpPonald  &  Company,  Lim*  minion  Bridge  Co.,  Limited. 

MonwSi  I  ited,  WiU  Flare  on  Canattan  Mar-  j  Howard  G.  Kelley,  Esq.,  president 
Montroal  ket»  Isstip  Of  8  p.c.  Convcrtl-  j  Grand  Trunk  Railway  System. 

Montr**!!  Debentures,  Carrying  i  col.  .1.  T.  Loree,  D.S.M..  general 

‘^oromo'  Bonus  of  Common  Slock  [manager  The  Delaware  &  Hudson 

The  announcement  is  made  that ! 

1  arrangements  have  been  complct-  '  ^  \ 

I  in  connection  with  the  formation  A.  MacDonald  and  Co.. 

the  rndw  Mount  Royal  Hotel  Com-  ;  t-.  . 

•  n,  F'nHowinD  on  the  ^  ^  MacTior.  Lsq.,  vice-president 


National  Bond  Co.  Inc.', '.'^  Montreal  of  the  mlw  Mount  Royal  Hotel  Com- 
w.  R.  Chilton  ft  Co  Montreal  panj  .  Limited.  Following  on  the 

RSj.7s“icuri"u,pJ'corp':'’^' .  M^^^^  toe  organlzatiou 

Balfour,  White  Ik  (k). . Montreal  of  the  company,  it  IS  learned  that 

F.  H.  Deacon  &  c:o . Toronto  I  an  offering  will  be  made  on  the 

Nat!;/^dBond'(^"  inc.’,  :.'.  i^^^^^  markets,  by  the  bond  and 

.  <  investment  house  of  N.  A-  MarDon- 


STATLML'NT  OF  ^’OBKINO 
NOVFMBFR  »0,  1Q?0: 
C'lirrrut  Assets 

1920 

liivfAi meutfl  . . $  10,3f6 

Misrccllancous . .  lb 

. . .  t  s  40,9bi» 

Aucounts . .  “21,81  Y 

inveulti  its . .  1 .504,205 


B‘4i»fl  nfti  i  *Xpani»h  River  Pulp  6*8,  19.41 . 

4  2\i  1 1  .\ia  ♦Spanish  Ulver  Pulp  6*8,  19.41 . 

^SpaniMh  River  Pulp  6*8,  1931 . 

i.iift  ’♦^Stecl  Co.  of  Canaan  6*8,  1940 . 

o  ^L'crn'  SaTvyer-Ma88ey8,  6*8, 1927 . 

^  West.  Can.  Flour  Mills  6’a.  1928  . 

■>’896  1  *  Whalen  Pulp  Deb.  7'a.  1932,  with  50%  com. 


..Montroal  I  ket»  Issue  of  »  p.c.  l.onTcril-  |Grand  T 
Debentures,  Carrying  Col.  .1. 

...Toromo'  Bonus  of  Common  Stork  [manager 

.  Monttwi' :  The  announcement  is  made  that  | 

Montreal  all  arrangements  have  been  complct-  —j  , 
:.MoStY“i  e?  to  connection  wuth  tof.  tor“»‘ton  | 


[arrangements  for  the  organlzatiou  Rail\va>. 

MontrSl  of  the  company,  it  is  learned  that  ,  .  ■'^■■9,'; 

.Tor^Vk  i.„  cn  .dent  Lake  of  the  Woods  Mini] 


(  01.  1.  t.  sielghen,  C.M.G.,  presi¬ 
dent  Lake  of  the  Woods  Milling  Co., 
Limited. 

Commander  .T.  K.  L.  Ross,  director 


$2.'280.3SO  $1,531,879 
Current  l.labllllles 

1920  1919 

.  $1,023,138  $  558.22C 

.  510.00U  . . 

. .  51,150  6!,:i64 

.  15,142  30.280 


UNLISTED  STOCKS 


EXCELSIOR  LIFE’S 


lOiTns  e  rVL',,.,ri  Alberta  Pac.  Grain  7%.  Pfd . 

^^’mO  OOU^  Westinghouse . 

(‘^u;mn“can'Tu^^^^^^^  Ti  j  . . T":” . . I  T . ! !  . . i. .  '  :  !  ^Vfour'; i^iTe* ft” .MoSw”l'<  The  capltaluation  of  toe  new  coiu- I  Brig.-Gen  .T.  Leslie  Kincaid. 

15,14.  30.281)  Cuban  .Sugar .  . .  . . .  . i  .  . .  35  :  m.iio  .  John  Stark  ft  Co . ;  Toronto  Danv  Will  consist  Of  $4,000,000  of  8  D.b.O..  president  Kincaid  &  Co..  New 

59«7i6  tT.'.rs-'i  '  . .  . to  .  Balfour.  White  ft  Ck, . Montreal  «  ^  convertible  debentures  to  be  i  York  City. 

$l,o9y,4.iO  J  Illlnuis  Tractlou  (tOm .  f06  ....  ...  Balfour,  White  A  Co  Montre*!  ■  ^onveriinie  u^iwuiureB,  lu 

..$  n80,9,>o  .$  882,004,  Imperial  Tobacco.  . .  .-(1'.'."..'....,  '  560  1  5.06  .  McCuaift  Bros,  ft  Co.’ Montreal '  1’^'^  verted  into  8  p.c.  cumulative!  It  is  announced  that  the  Mount 

j  jmperiiri  lobacco  Com . . . . .  .  360  .  5.25  .  Bond  Co.  Inc.. ....  Montreal  i  preferred  Stock,  and  $5,000,000  Of  Royal  will  he  operated  as  .a  link  in 

I  I  irc»c  MMsey-H'a'Jris  '®®.l  •'  ...  6  98.60  ’ !  Unlllled  .^-uririH  cSoI' ’  ’ror^nT^ stock  of  a  par  valuc  of  $100  j  the  chain  of  20  hotels  In  Canada 

I  I  Irr  \  Mont.  City  &  Dis. Savifina . j .  .  48  I  171.08  .  Balfour,  White  «c Co  Montreal  share.  There  will  also  be  Rpnd  the  Cnited  zStates,  which  are 

i  kll  b  w  Simpson  (Roht.j  1:0.6^;  Pfd . 1  40  |  7.1.08  . j  .  rniUted  Securitie*  Corp  .  Montreal  bond  issue  of  $3,000,000.  The  8  p.c.  I  operated  bv  the  rnited  Hotel  C  om- 

Til  VrAB'  wh“aS‘;rP.Vrt^^  iS  I  ^  ’  !tlSJ;,‘JeSli'l®^®toiires  wm  be  issued  m  denom-  pany  ot  America. 

'Ill  YrAll  Winnipes  EIcc.  7%  Pfd.  with  bonua  com.  :  i  1  Inations  nf  $lO0,  $500.- $1,000  and  jj,  understood  that  \  t  Afac 

UL  ILnn  atocL . 1 . 1 .  106  90.00  1 . '  L- G.  Beaublen  ft  Co.  Ltd.,  .Mon.real  $5,000.  They  are  dateil  December  I  noLld  H  oSaiV  l^^^ 

‘Payable  la  .American,  at  well  at  Canadian,  Fnada  '  1920.  with  coupona  PoyAhle  ;  making  the  issue  of  8  p.c.  ronveru 

a  ««a  ; (ju&rterly  1st  tlBnimry*,  .Appil,  «Jul3»  }h4e  debentures  on  the  CcinfidiTn 

When  buying  or  selling  in  our  OPEN  MARKET  alw’ays  mention  THE  FINANCIAL  TIMES.  :  and  October.  The  coupona  aw  pay- |  n,arkets  at  )),91  and  accrued  inter- 

_  ________  ‘  at  The  Royal  Bank  of  (^nadu,|^gt_  with  a  bonus  of  40  p.c.  of  coni- 


.50 

. 1 

■’ioj.oo” 

80 

66.00  : 

J.1 

100 

ioo 

.  .  - 

46 

’78.66 

16 

7J.5#  : 

JO 

. 

37.00 

,  (investment  nouse  or  r».  a.  .nacuon-  ti  -i .  . 

w.  w.  Marahall  ft  Cn . Montreallald  *  Company.  Limited,  of  Mont- Canadian  Pacific  Railway. 

real  Ottawa  and  Tomnfo  nf  14.000.-  !  Hon.  AV .  .T.  .ShaughnCSSy.  KC.. 


Royal  Securltlea  Corp,, . Montreal  •  Carry 

Balfour.  W  nite  ft  Co . Montreal  '  stock 

Unlisted  Srcuritles  Corp  Montreal )  —u, 


real.  Ottawa  and  Toronto,  of  $4,000.-  i  :  --naugnnessy  tv-  .. 

000  8  p.c.  Convertible  Debentures  ‘‘‘rector  Canadian  Pacific  Railway, 
of  the  Mount  Royal  Hotel  Company,  [  Hon.  .Senator  Lome  C.  Webster, 
carrying  with  it  a  bonus  of  common  :  president  Holt  Renfrew  &  Co.,  Llm- 
storif  ,lted.  ■ 


Tlrig.-Gen. 


5.60  •  . .  McCuaift  Bros,  ft  Co.’.  ”  !  Montreal 

5.25  National  Bond  Co,  Inc.. ....  Montreal 

.  Unlisted  Securities  Corp. .  .  Montreal 

98.00  Unlisted  Securities  ('.orp _ Toronto 

171.66  Balfour.  White  ft  Co .  Montreal 

.  Unlisted  Securities  Corp  .  .  Montreal 

.  Balfour.  While  ft  (’.o  .  Montreal 

...  .  Balfour,  White  ft  Co . Montreal 


pany  will  consist  of  $4,000,000  of  8  D  S.O..  president  Kincaid  &  Co..  New 
p.c.  convertible  debentures,  to  be  .York  City. 

1  converted  into  8  p.c.  cumulative  [  It  is  announced  that  the  Mount 


Hon.  J.  I .  Perron,  K.Ci  i.s  Kicked ' 
til  the  Board  of  liireetors  Repre-  I 
sentlng  Quelice  T’olicyliolders.  | 
Tho  report  prc.sented  at  the  auuual  i 


‘Payable  la  .American,  ae  well  at  Canadian,  Fnade 


hostilities,  when  the  present  Head  nioetiug  of  Tho  Excolsior  Life  In-i^"*'  toe  year  to  $40,674,890.65.  the  Montreal  Bar  and  will  well  re-  Grand  Trunk  Railways  offers  excep-  The  Board  of  Directors  or  the  made  to  list  the  preferred  and  coin- 

Office  Building,  which  had  been  in  suranco  Company  Toronto  shows  a  Tho  net  premium  income  increased  present  the  company's  numerous  tional  attractions.  The  excellent  Mount  Royal  Hotel  Company  will  mon  .shares  on  the  Montreal  and 

course  of  construction  for  more  than  splcmlid  record  In  every  particular  ^  $1,283,029.00  and  the  total  Income  policyholdere  In  Quebec.  His  election  accommodations  include  compart-  ‘“dude  representatives  from  tho  Toronto  stock  exchanges. 

two  years,  was  finished  and  occu- 1  insurance  issued  and  revived!*”  $1,605,597.52,  an  increase  of  over  fills  the  vacancy  caused  by  the  death  nient-obscrvation  cars,  standard.  jf.”' _ 

ftod.  providing  accommodation  *”1“  I  amounted  to  $11,138,242.67.  bringing !  ^200,000.  of  Thos.  Long,  the  other  members  tourist  and  colonist  sleeping  cars  « 

Sato^'offi^c^bnSnfss  th?d^  ‘to“‘  'ns'u-auc®  ‘w  force  at  the i  Yhe  assets,  which  amount  to  $6.-  of  the  old  Board  of  Directors  being  and  the  general  features  of  Interest  ‘ **the  BMrd’  by  Hotf  T  J  ‘  rFREAL  Jt  FLOUR 

main  offuc  hnsiness,  which  ..hould  I - - - - - -  468.457.35,  are  particularly  well  sel-  re-elected,  iiossessed  by  the  route  arc  attracting  S?  a  n  cto^'  f  AI I  l\G  TF  NDFRAi  nv  nnx ds 

be  adequate  for  many  years  to  come,  j  of  water  thereon.”  and  was  sold  injected  and  distributed  and  include  —  -  those  who  appreciate  the  maximum  ^  Tho  rr«n>i  '  *  -  -  -  -  • 

toe  bunding  was  erS  ZrWa  -1  ^  to*'*'®"  lUlMLFR  MOTOR  TO  comfort.  The  new  daily  ^runk  Silwii  Svstem  Juf  ha^e  m  i  ,  Bondholders  of  the  Canadian 

Period ‘when  fabor  and  Amongst  those  present  at  the  [  of  Government,  and  Municipal  Bonds  .  train  the  "Continental  Limited,"  Jei,ov  , he  '  Liniite<1. 

^ere^cheaper  than  for  nmnv  ^  following:  Sir !  and  Debentures.  The  average  yield  IXREASE.  ( APIT^U.  gona venture  Station.  'Mont-  're.'iMent  w”hV  the  Dnawa’rc  &  j"*’''  receipt  of  a  communicction 

vious  years  Had  the  erecUon  of !  ^ “Justus  .Al.  Nanlou.  A.  AV,  Austin,  i  on  investments  increased  during  the  Ixindon.— Daimler  Motor  Co.  of  real,  at  6.00  p.m.  each  day.  reaches  Hudson  which  runs  into  Afontreal  in  tlic  Montreal  Trust  Compan} . 

a  balding  been  delayed  for  anothcT  i  “"‘"her,  H.  wj  year  to  6.87  per  cent.  Y-  Stuttgart,  manufacturers  of  Merce-  otUwa  at  S.O”  p.m.  and  proceeds  by  conjurcUon  w  ith  toV^^^  "•-'  *"?  tru.stee  for  bondholders, 

year  or  two  the  cLt  would  have  “•  B^-The  mortality  was  again  exceed-  des  motor  oar^,  has  increased  oaivta!  way  of  North  Bay.  Port  Arthur.  Win-  fic,  will  be  represented  on  the  Board  a^'tong  them  lo  tender  their  bonds 

been  almost  prohibitive.  Our  build-  McLauRhlin,  AV.  A\.  Near.  A.  T.  Rcid.I  ingly  favorable,  being  only  67  per  stock  from  lOO.OOO.OOt  marks  to  2i,*0,-  nipog,  Saskatoon.  Edmonton  and  Jas-  fiy  coj  j  -p  Loree,  D.S.M.,  the  gen-  |  re.ti.eraent. 

fug  stands  on  what  Is  probablv  the  "’illiams.  C.  A.  Bogert,  AV.  K.  cent,  of  tho  expected,  the  average  for  000.000.  per  ard  Mount  Robson  Parks  (Can-  eral  manager  of  the  Delaware  &  Some  time  ago  the  company’s  oa*- 

busiest  and  most  important  corner  Pcarcc,  F.  L.  Patton,  E.  A.  Begg,  AV.  the  la.st  twelve  years  being  62  per  -  ad'an  Rockies)  to  Vancouvc".  Con-  Hudson  Co.  The  Board  of  Direc-  r'ant  at  Tilsonbrrg,  Ont.irio 

In  British  North  America,  and  on  iBacAgy,  Heni-y  J.  Betbune,  John  cent.  rivtnt  nectioiis  are  made  at  Winnipeg  wito  tors  is  as  follows  destroyed  by  fire.  The  proteeds 

looking  over  some  historical  records  Scott,  C.  D.  Gordon.  M.  i5.  Bogert,  R.  The  Board  of  Directors  is  strength-  BE!»IT.k.a  a  AaIad.a.  Ihiough  car  service  for  Prince  Ru-  Hon.  Senator  C.  P.  Beaublen.  K.C..  of  m.surance  were  handed  to  thr 

of  toe  City  of  Toronto  it  is  of  great  H-  Beairsto,  C.  S.  Howard,  R.  ?I.  ened  by  the  election  of  Hon.  J.  L.  >'ew  Throngh  Train  Senico.  pert  and  other  principal  points  in  director  Frontenac  Breweries,  Lim-  trustee  and  these  funds  are  bein; 
Interest  to  find  that  the  land  now  Gray,  'W'.  E.  Carswell,  E.  H.  Baines,  Perron.  K^C.,  minister  without  port-  n  ♦  i  .«  v  'Western  Canada.  For  full  particu-  Jted.  I  used  for  the  purchase  and  retirement 

occupied  by  your  head  office  build-  J-  G?,  K.  Gray,  A.  A.  Helliwell,  C.  A.  folio  in  the  Quebec  Government,  who  Through  daily  train  sen  ice  be-j  laj-s.  reservations,  etc.,  apply  to  any  AA*.  M.  Birks.  Esq.,  vice-president :  rif  a  portion  of  the  bonds,  provi'Png 


either  in  Montreal  or  New  York.  ,uon  stock.  Application'  will  be 
The  Board  of  Directors  of  the  made  to  li.«t  the  preferred  and  coin- 


Ptod.  providing  accomraodation  for  ,  to  $11,138,242.67.  bringing!  $200,000.  of  Thos. 

Sato^'offi^c^bnSnfss  th?ch  '"‘’•"’ance  iu  force  at  the  i  Yhe  assets,  which  amount  to  $6.-  of  the  old 

main  otnee  nnsiness,  w  fiith  ..hould  | - - - - - —  468.457.35,  are  particularly  well  sel-  re-elected. 

be  adequate  foi  many  years  to  come,  j  of  water  thereon,”  and  was  sold  injected  and  distributed  and  include  — 

circumstauce  that  that  year  for  j:750.  over  one  and  a  half  million  dollars 

!^.riort”*whpn  Auiongst  those  present  at  the  of  Government,  and  Municipal  Bonds 

r,r,°"c;»p"r  ,';r Slr:an.lD.b,„,„r,».  The  ylold 


stands  on  what  Is  probably  the  i  .  a.  tjogeii,  n.  k.  cent,  of  tno  exprcioci,  the  average  for 

busiest  and  most  important  corner  F.  L.  Patton,  h.  A,  Begg,  W.  the  last  tw'elve  years  being  52  per 

In  British  North  America,  and  on  Mac^y,  HeniTr  J.  Betbune,  John  cent. 

looking  over  some  historical  records  Scott,  C.  D.  Gordon,  M.  i?.  Bogert,  R.  The  Board  of  Directors  is  strength- 
of  the  City  of  Toronto  it  is  of  great  H-  Beairsto,  C.  S.  Howard,  R.  ?I.  ened  by  the  election  of  Hon.  J.  L. 
Interest  to  find  that  the  land  now  Gray,  E.  Carswell,  E.  H.  Baines,  Perron.  KC.,  minister  without  port- 
occupied  by  your  head  office  build-  J-  Gf,  K-  Gray,  A.  A.  Helliwell,  C.  A.  folio  in  the  Quebec  Government,  who 


I  stock  from  100,000.000  marks  to  2 
000.000. 

WESTERN  CANADA. 

New  Throngh  Train  Sen  ico. 


[iresiaem.  ine  uiann  ;  Bondholders  of  the  Canadian 

ray  System  will  haie  on  '  ,;preal  &  Flour  Mills  Co.  Liniite<1. 

H()\iard  G.  ’  toe  receipt  of  a  communicction 

toe  Montreal  T-ust  Company. 


Some  time  ago  the  company’s  oat¬ 
meal  plant  at  Tilsonbrrg,  Ont.irio 
was  destroyed  by’  fire.  The  proteedf 
of  the  iu.surance  were  handed  to  the 


ocoupieu  uy  jruui  u>;uu  uuim-  "•  r. v,..,  v.  jt.  |  luno  la  Wits  uoverHUHsui,  wao  .  ,  luis.  i  rD*  1 1  aiiuuT'.  .riv..  .  ....  uimo.  » i.,.-- ■  •  —  >  —  . 

tng  was  in  1826  described  as  “a  |  Ross,  Robert  Ross  John  C.  Wcdd.j  was  elected  a  Policyholder’s  Director,  ‘’’‘’iten  Montreal  and  Vancouver  overt  Canadian  National-Grand  Trunk  Henry  Birks  &  Sons,  Limited.  the  tenders  are  at  a  sufficiently  al- 

meadow  with  a  very  offensive  pool  j  John  Cruso,  Charles  Walker.  j  Mr.  Perron  Is  one  of  the  lenders  of  the  lines  of  the  Canadian  National-  Agent.  W.  W.  Butler.  Esq.,  president  Can-  vantageons  price. 
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NATIONAL  CITY  COMPANY 

Limited 

Bonds  Investment  Securities 

Canadlaa  Headquarten : 

74  Notra  Dame  Straat  Watt.  Maatraal 

McCordf  BnOdteS 
Haltlaz. 


Short-Dated 

Securities 


TORONTO  RAT  I AV  AY. 

fiCf/arditip  Toronto  Street  RaittC€u. 
I  vnrjrrstand  that  the  romparjr  s'fran- 
chisr  expires  Sept.  3921,  and  that 
the  property  is  to  be  tak<  n  oxer  by  the 
eity  of  Toronto. 

t  tcould  like  to  knoo-  hote  soon  otter 
the  21.^<  September  trUl  the  sharehold¬ 
ers  of  the  company  iT.S.Ii.)  be  paid 
for  their  holdings? — E.  AfrL.,  Vancou¬ 
ver.  h.C. 

Answer — It  1s  imnoswiblp  to  say  Just 
wiien  shareholders  of  Toronto  Railway 
will  he  raid  for  fliair  shares  a*  thi.s 
time  of  writins.  Arbitration  not  only 
in  regard  to  the.  Street  Railway,  iwit  as 
well  in  connection  with  its  subsidiaries, 
will  take  sometime  to  complete,  and 
until  then  it  cannot  be  stated  what  will 
accrue  to  each  holder  of  the  stock,  or 
how  soon  they  will  receive  their  pay¬ 
ments. 


stoek  held,  it  would  be  a  better  bal¬ 
anced  investment  account  wore  the 
investment  distributed  equally  among 
several  railroad  shares.  For  instance, 
one  could  hold  100  shares  of  Southern 
Pacific  at  75.  buy  100  shares  of  Atchi¬ 
son  nt  8.1,  100  shares  of  New  York 
t’entral  at  72  and  100  shares  of  Chesa¬ 
peake  &  Ohio  at  61.  By  doing  this,  the 
same  income  would  be  received  and 
the  greater  security,  which  a  diversi¬ 
fied  inve.stment  account  always  gives, 
would  also  he  obtained,  .\tchison  is 
now  paying  6  p.c.  and  selling  to  yield 
.'lightls'  over  7  p.e.  at  current  market 
prlee.  New  Y’ork  Central  yields  at 
existing  levels  about  7  p.c..  being  on  a 
5  p.e.  dividend  basis,  and  Chesa3>eake  & 
Ohio  on  a  4  p.c.  dividend  basis,  sidl  to 
yield  about  7.  Such  a  distribution  of 
yottr  shares  seems  de.sirable  therefore, 
with  no  sacrifice  in  either  prices  paid  or 
income  received,  and  in  addition  re¬ 
lieves  you  of  the  necessity  of  holding 
the  oil  securities. 


to  change  .a  C.-rent  fare,  effective  on  1 
and  after  .\ugust  16th.  and  the  St. 
Paul  City  Railway  Co.  was  granted  the 
right  to  charge  a  6-cent  fare  effective 
on  and  after  September  l.lth. 

The  cities  in  this  connection  in.sist- 
cd  \:iion  substantial  increases  in  sc-i - 
vice,  and  there  has  been  a  m-ntccal 
improvement.  Rut  the  increases  in 
f.nres  provide,  emergency  relief  only; 
they  CO  not  .afford  a  permanent  basis 
nor  the  stability  of  earnings  necessary 
to  enable  the  company  to  finance  arj 
large  conrlrin  tion  tirogratn. 

.\s  fa;'  as  practica'oic  the  company  is 
rcmcdeliing  its  car.s  to  provide  front 
e.xits.  for  which  there  is  a  public  de¬ 
mand.  and  a  part  of  the  ears  are  be¬ 
ing  rebuilt  for  operation  as  trailers, 
which  will  greatly  facilitate  the  h.nnd- 
ling  of  traffic  in  the  rush  hours,  and 
effect  operating  economies. 


THE  FINANCIAL '  TIMES  is 
always  desirous  of  gi'ving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
ss  s3on  as  possible  after  receipt'. 
Correspondents  arc  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  'written 
on  one-  side  of  ti»g;  paper  only. 


ITe»cnf-(tay  Investors  would  hr 
well  advised  to  piirrhase  Seru- 
rlfles  at  the  adranlasoous  price*, 
now  proalling  and  runninc  for 
as  long  a  period  as  posslhlc. 

If  yoii  feel  disposed  to  faJcp  nd- 
sanfage  of  this  opportunity  and 
lia*e  no  funds  avallahle  nt  the 
moment  we  shall  he  glad  to  ar- 
rance  an  exchange  of  your  short 
term  sccurllles  for  long  dated 
ones. 

Send  ns  full  particulars  of  your 
tauldings  and  wc  shall  be  glad 
to  offer  suggestions. 


INCOME  TAX  RETURNS 


them  for  .n  time  than  to  take  the  heavi¬ 
ly  cli.scounted  price,  now  offered.  So 
far  as  commitment.s  in  the  stock  go, 
however,  we  would  not  advise  a  pur- 
cha.se  at  jiresent.  since  we  feel  that 
many  .'‘'cu''itic.s  can  he  had  that  offer 
greater  security,  and  equal  ptxispccts  of 
appreciation. 


HANSON  5ROS. 

Inresimtnt  Securities 

160  J&mes  SCMonbeal 


TO  AVOID  HEAVY  PENALTIES  FOR  INACCURATE 
RETURNS.  SECURE  EXPERT  HELP  .\T 
MODER.\TE  CIL\RGES 

>tOAH  J.  BEGUN  &  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AlTDITORK 
McGII^L  STRKET.  JiIAIN  8360 


7  teould  ■very  much  appreciate  j/oi'r 
further  comments  on  Dominion  ear¬ 
ners  a-s  a  .speculative  investment.  I 
company's  statement 
shown  tis  “pnrtiei- 


WESTERN  CANADA  Pl  l.R  Jt 
RARER. 

Please  pile  your  opinion  ai  rcpnrds 
sccurily,  of  the  following: 

Western  Canada  P.  and  P.  Is!  Mart. 
Ponds;  Western  Canada  P.  and  P. 
Com-mon  Stork?  —  '  E\t!l.\  HHitS. 
-Montreal. 

.tnswer—The  Western  t'nnadu  I’vilp 
o,nd  Raper  ('ompany  has  iiler'.ifh'il 
with  it  jiroininent  American  and  Can- 
ndian ,  interests,  the  intention  being  lo 
dc\eIop  an  important  pulp  bti.'.inoss  as 
i'omparcd  with  operations  formerly 
limited  to  ilie  UimVier  development. 
The  cmipany’s  limit.s  are  such  a"  to 
provide  raw  material  of  a  \erv  hig'h 
quality  for  pulp  manufacture,  for 
w  hich  proilui  t  there  is  a  I.arge  aud 
ready  merket  both  in  the  Westeni 
Rnilod  yiates.  and  in  the  h'ar  TCast. 
Thecomp.Tuy  is  sponsored  li.v  experi¬ 
enced  men  who  .are  oonne<ted  suc- 
ccsrfully  with  many  industrial  onter- 
)iri.ses.  which  may  he  taken  as  a  good 
augury  for  the  future  of  the  company. 


STE.VMSHIPS  PREFERRED. 

1  am  depending  entirely  upon  my 
revenue,  which  consists  of  bonds, 
loans  and  shares. 

Would  you  consider  a  oood  itn'rst- 
mrni  to  buy  100  shares  of  Steamships 
Pref.  ? 

-Ire  there  any  chances  of  its  divU 
drnd  being  postponed? 

Why  is  the  price  so  low  in  compari¬ 
son  with  other  slocks?  —  READER, 
(tutrrmont. 

Answer — t'anada  Steamships  Pre¬ 
ferred  looks  like  a  very  .ntUactive  in¬ 
vestment  for  a  business  man.  It  may 
lw>  stated  tlm.t  there  Is  an  element  »)f 
specttlation  t.)  even  the  preferred  .stoci; 
o'w'ing  to  the  wide  ftuctuation.s  which 
occur  in  llie  steamship  Inisiness.  t'n 
the  other  li.and.  the  company  has 
roiii'did  out  its  un(l('rt.'Ll\in,g.'.  in  a 
manner  which  assures  its  business  lo 
a  very  considerable  .'\t<r.i. 

The  preffs-red  .slock  has  been  selling 
at  an  unusually  aitrai  tiw-  level.  lu!t 
this  i.s  thoii.gbl  lo  I-.'  due  to  leclmaai 
market  conditions,  as  a  good  deal  f 
stock  b.nd  been  purcb.'i.sed  on  the  .'cs- 
s’.imptlon  tliat  the  company  w.aa  goin.g 
into  the  proposed  sfoei  m"r.ecr. 

Interests  close  to  the  company  haw 
maintained  that  even  the  common 
stock  dividend  is  rot  in  any  dnngfi', 
niid  tills  would  make  the  prefcrreit  di. 
lidend  fairly  secure.  Investor'!  cpr. 
not  .'Xpoi't  to  get  a  \'ery  large  retiiri' 
on  their  money  w  ithout  i  uuning  a  cer¬ 
tain  amount  of  risk. 


noftec 

their  preferred  is 

what  terms  and  ern- 
ditinns  dors  it  participate? 

I  hare  read  with  interest  the  g»f":rc 
in  your  issue  of  SOth  October  and  your 
own  ond  that  of  the  Company's  serre- 
tary-trrasurrr  in  that  of  20f/i  Xovrn:- 
bcr.  The  situation  iioic  would  appear 
to  hinge  on  whether  the  company  have 
on  hand  a  large  inventory  which  toill 
have  to  be  sealed  down,  in  value  to 
conform  to  the  general  fall  in  prices  or 
have  already  disposed  of  the  bulk  of 
this  on  contracts  for  future  delivery. 

f  enjoy  and  read  your  weekly  advice 
with  avidity  and  should  be  vcrti  glad 
if  you  71'ould  ;iivc  me  any  information 
‘.you  have  on  the  above  points.  F.  C. 
y.,  Toronto. 


nde-. 


Exceptional 

—both  for  safety  of  principal 
and  surety  of  return  is  this 

7%  CANADIAN 
INDUSTRIAL  BOND 

with  a  bonus  of  Common  Stock 
pa}-ablc  In  New  Y’ork  funds. 

/f.'k  us  for  full  particulars. 

R.W.Heffernan  &  Co. 

LIMITFD 

INVEST.MENT  BROKERS 

Head  Ofiice 

204  JACKSON  Bnildiog  OHAW  A 


FRENCH  GOVERNMENT  PREMIUM  BONDS 


For  Immediate  Delivery 


J.  G.  GARNEAU  &  COMPANY 


Inotstmertt  Bankers 


97  St.  James  Street 


Phone  Main  263' 


.Answer — Dominion  Canners  Prefer¬ 
red  IS  a  ijai'tieipat.ing  stock,  that  is. 
shareholders  of  th?  senior  secvirity  will 
participate  in  an.'  distribution  of  jiro- 
fits  to  common  sto-vkholders  oviu-  Ih" 
7  p.c.  limit. 

Dominion  Caniirrs,  like  otli;"'  i  om- 
panien.  has  been  <  ompelled  to  m.nvk 
down  msentoi'ies,  but  not  to  an  extent 
to  affeef  the  company's  po.sition  to  any 
serious  degree.  The  company  was  in 
an  ex<rptionatl,v  strong  financiul  posi¬ 
tion  to  meet  .such  an  emergency. 


Study  the  Advertisements 

in  the 

Financial  Times 


SOI  TtlERN  P.VClFir  C’rt.M. 

Please  give  us  a  brief  rrsutno.  to- 
getl’.er  with  your  recant jpendatior .  on 
ivhether  an  investor  of  moderate 
jveans  ouning  shares  of  Southern  Pa¬ 
cific  Railway  ron.ninn  should  dispasr 
of  *  portion  of  it.  should  dispose  of  the 
oil  rights,  shotiltl  c-rcrcisc  the  od 
rights,  or  .-ihoulJ  i  lose  out  entirely.  — 
.W'.VIDl  .V.  M  inntprp. 

.Answer  1;  might  he  alvisable  to 
■f  the  oil  rights  at.  the  I'llriont 
market  ruli  c  of  about  85.  Thos  does 
I  not  mean  that  the  po.ssibiIitics  of  Pa- 
I  cifio  Oil  are  not  good,  for  one  who  ib  - 
sires  to  hold  a  speculative  investment 
j  would  probalily  fare  w  ell  in  holding 
I  the  .stoi  k.  For  one  of  nimlerate  me.'ins. 
'  however,  it  is  belter  that  the  rights  to 
Imy  Pacifii’  tlil  at  $15  per  share,  shouhi 


WE  OFFER 
INVESTMENT  BO.NUb 


OUBSCRIBERS  and  readers  desirous 
of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE- 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 


VAINE  KISHEHIEP, 

Please  giir  me  Ihiough  "II  nts  to 
Investors  "  detail, -d  inf  on, •■a;  ion  re- 

.7  -I  —  .  ,  dii-gio; 

gard'ng  the  .dame  Fishiru  s  '  orp.ra-i 

ti'in  capital  stock.  —  .il.l'Rh'D,  ,St. 

■John's.  Slid. 

Answer — Main*  Fisheries  rtprporr.- 
tum  has  been  In  operation  for  a  puiii- 
ber  of  year.®.  The  enterprise  has  been 
in  the  hand.s  of  respon.sihle  and  ext>c. 
rieuced  men  and  over  a  period  of  yeai  .= 
was  0  profitable  enlerpitse  in  cati  hing  |  |>p  disposed  of  for  under  such  circum- 
anil  di.ytributing  fish.  .\t>oiit  a  1 '  ar .  jt  is  better  that  the  mdivldu.il 

ugo,  the  manngement  e-ought  to  make  .cbould  hold  a  .seasoned  security.  The 
i<  rather  luviad  espansion  w  hich  would  j  oil  company  has  a  large  number  of 
'lu'lude  the  I  onslruc.  thin  of  a  frecEing  sh,are.s,  and  present  developments  have 
plant,,  ami  for  ibis  piu'jtose  the  fir.st  '  brou.ght  an  income  that  is  rather  .small 
lluNio  otTi'i-mg  of  .stock,  in  the  naliii  e  ^  f,,,-  each  oul.stanillnc  share, 
of  a  prefene.l  issue,  wj,s  made.  .Since.  V.'e  do  not  think  it  advisable  for  .such 
t'le  sab-  of  s*"C'k  bi'-vin  there  ha.s  Vieen  a  liersou  to  i  lose  !)Ut  entirel>.  for 
.a  great  I'bange  in  the  fishing  industry,  goiithei  n  I’n.cific  as  a  railroad' proiier- 
Heiernl  m  the  newer  tompanics  h;ive  t\  has  established  .an  excellent  record, 
gdfie  Into  1  iTei!  rr.'!hip,  and  even  the  |i]\ider.ds  have  long  ticen  earned  and 
older  enti '  t>rise.s  have  fouiiii  it  nei'cs- j  pf, id.  with  a  substantial  surplus  yearly, 
r>ur.r  to  l.orimw’  heavily,  and  in  many  !  if  the  period  of  the  war  is  excepted, 
cases  tarniu.gs  have  almost  disappr.ar- ;  and  ( vm  during  that  time  Southern 
ed  for  the  time  being  Naturall.s.  Maine  1  I'm  ifio  nliowed  up  well.  After  March 
Ei.=hei'ies  Im.s  followed  the  gi  nei'.vl  i,  when  the.se  riglits  of  common  .stock- 
tirnd  of  the  indu.strv,  and  the  outlook  .  holders  expire.  Southern  Pacific  Rail 
fot  its  preferrcMt  .stork  is  not  so  at- i  common  will  probably  sell  at  about  $75 
tra.'tive  as  it  was  some  months  liack.  ;  per  .share.  These  railroad  shares,  then. 
The  future  will  depend  largely  on  the  will  probably  make  a  desirable  and 
abilit\  of  the  management  to  work  |  .safe  investment,  with  dividends  which 
succcssf'illy  thron.gh  present  depres-  |  are  assured. 

sion.  We  believe  lho.se  who  hold  the  we  would  suggest  akso  that  if. 


EIA'II \K< :  IN'.:  N.  A,  Pl’i/’. 
7;. 'll..;  a  r  ider  of  'ihe  Final 
Tim  IS  I  would  greatly  a/ipr.:,  i,:!,' 
adriri  as  rr.g,irds  th-'  .\orih  Anicr 


company  tv  asking 
-.1  iH'BiiCRIHER, 


BOND  DEAI.ERS 

136  ST.  JAMES  ST..  W.  .  MONTREAL 


I  bought  A'.  -1.  Pulp  8.  uouid  "  on 
aririsc  .st'llivn  i  in  ni'-diit.'’ ■/  nt  di  ound 
.■jAi  to  6,  or  holdni'/  unli!  after  the 
nirriing  in  Frhruary?  M  a  other  aller- 
natii'e  would  be  In  take  <hc  .shares  of 
the  ikaguenay  Puip  ond  Power  Co.  in 
exchange. — 77.1V. B.,  JI7o»i f rca f. 

Answer- -We  think  the  most  advis¬ 
able  course  for  you  is  to  exchsnge 
your  shores  into  those  of  the  Saguenay 
Pulp  and  Power  iJompan.i. 


WILL  GLADLY  .SUBMIT 
.SUGGESTIONS 


THAf’KERAV  MINfIS. 

Please  give  me  your  opinion  on 
Thackeray  Mines. 

About  one  year  ago  I  purchased 
some  stock  in  this  rompnny,  hut  have 
since  found  it  difficult  to  secure  any 
definite  information  regarding  the  pro¬ 
ject.—  E.\(:fXEEJt ,  Montreal. 

Answer — Our  information  is  lo  tho 
effect  that  the  "Phakeray  Mines  prop¬ 
erty  is  not  being  worked  at  the  pres¬ 
ent  time.  There  is  presently  no  iiiar- 


Address: 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


Members  Montreal  Stork  Exchange 

Spedalists  in  Unlisted  Securities 

86  Notre  Dame  wSt.  West 
Montreal 

Telephones:  Main  6184  and  6i8.S 


THE  MOUNT  ROYAL  WILL  BE  A  LINK  IN  THE  WORLD’S  GREATEST  CHAIN  OF  HOTELS 


A  -Chainiof  Complete  Fireproof  Hotels 

lUader  the  Direetioa  of 

Cnit^  HqIidIs  Compao)^  of  America 


MONTREAL 

V  The  Mount 


prtHonM/Qfk 


^RtbWN> 

i^cKamargO; 


WTlANa 


indesfelh. 


miLT< 

mmuq^ 


g  ■).'** 

~lh»rnsf<y 

tenficld 


LRTSMOUTK, 


iNastiuii 


wauta 


loekbrifi^\ 


"intonhi 


liNGHArjPTOI 


IHARTfOHO// 


tmesfown 


iSeranhit 


^vwiLOamsport. 


-^kavcn 

'idgepo^ 


^ _  _  “The  Chuii^  _ _ 

fRk  Bancroft  .«,;>woRCB6Ti:irTiirAgf. 

•THE  TEN  EYCK-  ,-'£4  ALBANY,  N.  V/  u 
THE  ONONDAGA  -T-'',  SYRACUBt. 

.THE  LAWRENCE  ••’f-TERie.  PAf  , 
jTHE  JEFFERSON -jf'jFCORIA.  IlC^  <’ 
ROBERT  TREAT  -T-  NfWARK,  N.  J>  . 
THE  PENN-HARRIS*  HARRIBBURa..PA) 
HOTEL  UTICA  UTICA.  N,  Y.’ 

THE  TUTWILgR^’g-Tv  BtRMINCHAM.  Apt.. 
THE  PORTAGE  .V^Akron.  OhiO^*^ 
ROYAL  CONNAUaHT. Hamilton.  Ont# 
'THE  KING  EDWARD.  TORONTO.  Ont.’^ 
THr  ri  IFTON  -.-i*  N<»r,#p«  ' 

THE  SENECA  •  •  •  ROCHCSTBR.  N.r. 

In  Coon*  of  Gonotrnetien 
THE  MOUNT  ROYAL  •  MONTREAL.  QUE. 
THE  DURANT  -  •  •  Flint.  Mich. 

THE  STACEY-TREAT.  Trrnton.  NJ. 
PRINCE  EDWARD  •  WINDSOR.  ONT. 


■Altooni 


[f^^enoMart 


vfVHSJiUN«< 


.ourieERj!^,NO 


V  wAiHiUisroN 


The  new  Mount  Rovnl  Hotel,  to  be  erected  in  Montrenl,  will  be  the  most  important  factor  in  the  derelopnent  of  automobile  trade  between  the  United  States  and  Canada.  Kvei 
Ugbwaj.  The  new  Mount  BojaU  when  completed.  niU  hare  a  total  of  rooms  and  wUl  ocenpj  the  entire  bloek  from  Peel  to  Metc^  streets,  Just  north  of  St.  Catherine  street. 
MacDonald  &  Companj,  Limlt^,  of  Montreal,  Ottawa  and  Toronto. 
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®iif  3'limnrlal 


justice  only  enflurablo  by  reason  of  need  of  revenues,  j  INSIDE  STORIES 
ability  of  the  rich  to  pay  the  levies,  and  a  public  opinion  ,  T'T-TP'  STREET 

arising  out  of  a  plentltude  of  crude  economic  views  or  i  L/r  A  tiC/  D  ^  C/  : 


Pnbitshed  every  Saturday  at  8S3  f'nilg  Slreel  West, [moral  turpitude  on  subjects  In  which  the  rich  and  the  . . .  ^  ^  ^ 

Montreal,  by  The  Montreal  Financial  Times  Pobllsli* !  poor  are  lined  up  opposite  each  other.  '  JUH.  ;| - — - -  ;  - - — ' 

Ing  Company,  Limited.  l  it  cannot  he  doubted  that  the  general  effect  of  the  The  big  men  are  staying  right  on  |  joral  oil  man  tells  us  a  story  of  I  big  as  a  mans  fist,  flinty  hard,  and; 

— - - - - —  - - - 'lav  is  to  rilscoiiraee  the  accumulation  of  wealth  and  ****  winter.  There  are  so  |  ^  Frenchman  who  came  to  .\>w  m  appearance  resemble  coral  some- i 

B.  EMMLT  COX  •  President  and  Managing  lUrccfor.  ,  .1*1  ,  i.v  #  ■.  many  readjustments  in  almost  every  York  a  yea i- ago  en  what.  The  barnacle,  or  thyrostraca  ■ 

- - ' '  .  —  - : - ^ - therefore  the  production  of  wealth  for  it  Is  a  cer-  jjjjg  business  that  the  big  fellows  1  ^  FRI'ITLFSS  route  to  the  Texas  as  it  is  known  to  science,  is  one  of; 

SCBSCBIPTIOX  PBICE:  In  Canada.  $3.00  a  year;  $1.75  lamty  that  man  will  not  produce  a  surplus  once  it  is  do  not  like  to  leave  for  any  length  j '^I.S.SIOX.  oil  fields.  His  pur-  the  strongest  bull  arguments  on 

for  six  months.  In  Great  Britain,  12s.  a  year;  78.  made  clear  to  him  that  it  will  be  taken  from  him.  The  |  of  time.  On  this  account  the  exodus  [  pose  was  to  in-  I'toeks  of  tlockTard  companies.  In  ’ 

for  glx  months.  In  the  United  States,  $3.50  a  year;  average  man  will  strive  his  utmost  to  earn  up  to  the  Indiistriai  and  banking ,  yestigate  the  oil  indii.stry  for  a  group  ^ortain  warm  waters  a  vessel  s  hot- i 

$2  00  for  six  months  ,  ,  ^  .■  w  .  .u  .  ,  .  ,  v  j  u  *0  Europe  is  likely  to  be  vcryjQf  French  capitalists  wiih  a  \  iew  to  1  lorn  can  become  fouled  in  two  or 

IDTTHTlSWft  LrcIrH,  nn  ^nnHe.fion  at  all  our  of  limited.  'entering  ihe  business  in  Americn.  three  weeks.  Unle.ss  it  is  .scraped 

begins  to  “stall.”  As  the  president  of  one  of  the!  He  left  ,\ew  York  in  .‘Spring  and  periodically  the  .ship  handies  slug-' 


TOPICS  OF  THE  DAY 


ing  Company,  Limited. 


B.  EMMET  COX 


It  cannot  he  doubted  that  the  general  effect  of  the 


local  oil  man  fells  us  a  story  of  I  hig  as  a  mans  fist,  flinty  hard,  and; 


$2.00  for  six  months.  j  p„in,  exempt 

ADTEBTISUi'G  Rate  Cards  on  application  at  all  our  of-j  i,egins  to  "stall. 


flees  or  from  any  responsible  Advertising  Agency, 
CABLE  APDRESS:  "mtlmes”;  \V.  U.  Code. 


An  industrial  organizer  makes  the  statement  that  larger  companies  remarked,  “This  is  reHimed  about  two  montlis  later  gi^l'ly  and  It  becomes  expensive  to. 


HEAD  OFFICE:  Montreal, 
meats. 


All  Depart- 


be  find.s  it  increasingly  dilflcult  to  induce  “large  men” 


a  time  when  one  does  not  like  to;,y,jHi  a  rather  dejected  expre.sKion  op  operate.  The  diminution  of  speed  is, 
get  very  far  away  from  one's  bust-,  i,is  features.  The  oil  man  asked  him  especially  noticeable  in  a  sailing 


to  invest  in  new  enterprises,  with  the  Income  tax  stand-  There  are  so  many  problems;  i,ow  he  had  come  out  on  his  mis- 1  vessel  witli  a  foul  bottom. 


TOBO'XTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  ^  1  coming  up  from  time  to  time  that  sion.  To  earn  a  Lloyd's  rating  it  is' 

Bay  Street  Representative,  R.  V.  RlttenhoUBe.|  yield  orut  of  the  purchase  of  tax  exempt  Victory  bonds  j  one  has  to  he  right  on  the  job,  in:  -jt  is  impossible,''  said  the  French-  necessary  for  a  vc.ssel  to  go  into: 


Phone,  Adelaide  946. 

NEW  YORK  OFFICE:  347  Fifth  Avenue. 


De  Llsser,  Incorporated,  Representatives, 


'  than  out  of  the  average  enterprise.  Until  such  time  as  I  o*''*®*'  .  j  man.  “\Vc,  the  ITeuch,  cannot  think  dry  dock  within  stated  periods  and 

i.E.  J  1.  .  .-ivi.i  .  1.  ■!.  The  general  opinion  is  that  busl-  of  it!”  be  .separated  from  its  encrustation  of 

Hamilton-  these  bond.s  have  gone  to  a  prohibitive  price,  it  will  be  ;  ^^g^  back  to  a  more  -why  not?  "  asked  the  .New  Yorker,  barnacles  and  other  marine  Mfo.  but 


LONDOX,  EXG.;  23  Finch  Lane,  Cornhlll,  Havies  &  Co.,  i  Canada. 


luese  oo.iu.-,  nave  goue  lo  a  i-room.i.ve  pr.e„,  .u  «...  ^^g^  b)  get  back  to  a  more  -Why  not?  "  asked  the  .New  Yorker,  barnacles  and  other  marine  Mfo.  but 

diflieult  to  interest  big  capitalists  in  new  enterprises  In  normal  trend  before  the  usual  exodusj  "Well  you  see  if  l.s  thi.i  way!  To  experienced  ship  captains  know  (hat 


Representatives. 

2'ftt#  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


Canada  l.s  not  alone  in  this  crime  against  justice  and  If®*®  *h®  local  field.  ^ 


J  me  I  uf/cT  HUB  u  ijarger  t^iTcuiaiwn  1  nan  :  good  economics.  Other  countries  being  equally  and  Oven  i  nrcivvivr  Tft  ni’V  '  y'i'j  IC.  "  T  i,  '  '  n  ■  u 

Anv  Other  Canadian  Financial  Publication  i  ...  4.,..  ...  .  i.  ..  ...  '  TO  Bl.l.  told  them  that  just  to  drill  one  weM  ,  a  tan  ly  good  .lob  done  free  of  charge. 

Any  ne  i.anaatan  etnancuiL  t'ubiicalion  more  guilty.  This,  then,  would  seem  to  be  Canada  s  |  .jbere  i.s  aulte  an  Improvement  would  cost  .70o,ooo  to  1  .imii.ouo  I  I  he  water  attacks  the  barnacles  and  | 

xfosTTuTTAT  Q  A  rriTo  ^  ^  opport  tin  11  y.  If  she  could  substitute  for  this  form  of  [noted  in  many  lines  of  trade.  Dur-  francs!  They  would  cither  eail  me  ;  they  speedily  disintegrate,  but  never- 

_ J _  _  ,  SA  URDAA ,  FEBRUARY  5,  1921.  taxation  a  means  of  raising  revenues  which  would  not  i  ing  the  pa.sf  few  weeks  this  has  been  a  liar,  or  give  up  the  propo.jition  in  theles.s  It  is  safe  to  assume  that  the| 

A  C!  I  r»  •  repel  investors,  she  would  draw  upon  the  capita!  of  the '  P®*'**®®'®*’'.''  nol'®®ablc  in  the  cloth-  disgii.si!  \  os,  1  say— it  is  impos-  faeiljlie,.  ^  (lie  shipjaid..  will  al-, 

A  Government  With  a  Surplus-Private  world  investors  everywhere  are  looking  for  oDDor-  business.  Out  of  town  mer-lsible!  «aj&  be  m  demand. 

Ccknitcti  in  Prnvin,-<E  Xf  woriri.  investors  exerywnere  are  looKing  tor  oppoi-  chants  are  dropping  in  and  looking:  With  frane.s  selling  at  10  for  Ihe  - 

Odie  III  l-rovincc  vueoec.  timltlc.s  to  day  as  in  the  past  and  will  be  quick  to  over  lines  and  are  giving  orders  at;  dollar,  the  Frenchman's  coniention  By  the  conversion  of  "wa.sie"  pro- 
.Vot  many  governments,  now-a-days,  arc  able  to  an- 1  respond  if  Canada  can  but  offer  juster  taxation  and  local  factories.  In  some  cases  thclwa.s  rorreel  — it  was  impo;  .sihle.  .\nd  duct;,  into  .'saleable  commodities! 
nounce  a  surplus,  and  the  F’rovince  of  Quebec  easily  ]  fairer  treatment  than  other  countries.  factories  are  now  running  full  time  francs  are  lower  now!  many  corporations  add  [ 

holds  the  record  with  its  succession  of  fifteen  annual'  - — - -  others  three-quarters  time,  fbe  JlAt.  greatly  to  their  revenues. 

Kiirni,i«  '  roost  healthy  feature  of  It  all  is  the  A  newcomei  on  the  hticet,  who  In  fart,  under  present  | 

surpluses.  Slldar  CnnoiimArenf  MzAwfniinHIcinH  Piiv-  that  the  merchant  is  again  buy-;  has  been  given  the  Job  watching  the  competitive  renditions  the  maniif.se-' 

Hon.  'Walter  .Mitchell,  Provincial  Treasurer,  In  his  ;  VjOnsUmerSOl  rNeWIOUnOl^a  ray  It  is  felt  that  conditions  in  one  j  news  ticker,  recent-  („rer  must,  to  succeed,  "gel  every-. 

Budget  Speech,  showed  that  the  Province  of  Quebec,  for  the  PriCC  Of  GOVemmCIlt  Coiltrol.  trade  are  likely  to  quickly  he  le-i  ,SSAP  ly  saw  the  following  thing  nut  of  the  pig  but  the  squeal.''; 

the  fiscal  year  ended  June  3f',  Iasi,  had  a  .siiiplus  of  I  Newfoundland,  also.  Is  paying  the  price  of  the  fl®®ted  in  others.  1 ,11  JH-Hh.M.  dispatch  appeal  how  a  Jittle  ingenuity  .an  add  to 

I  jfc  *  A  *  ilDtirr  I  Ilf!  wOf‘f‘1.  Dronts  from  ‘  iiink*’  was  IliiiRtratprl 

ordinary  revenue  over  ordinary  expenditure  of  59.5 !. bio,!  ®®onom.c  crime  of  government  control.  .OTHBS  '  “Obregon  has  declared  oil  conees-  j,,  ,  shipyard  reeentlv.  This 

and  that,  faking  all  receipts  and  allowing  for  all  war-  Flconomic  laws  seem  to  be  about  as  well  misunder- 1  nio  rusij  :  sious  gianied  by  tormer  Mexican  yard  jjad  piled  up  a  large  ‘tonnage, 

rants  issued,  the  surplu.s  aniotinfed  to  no  less  than  '  *’*®®d  In  Newfoundland  as  in  Canada  and  other  coun-  .  year  the  .Sun  Life ;  Boypmment  off--”  Without  w’aitin?  of  junk,  mostly  steel  and  iron  scrap,! 

«”v.rnm.n.,  b.l„  <b,  p.opl,.  fon.ly  .bo.«b.  °b  jw.,  '“u “Lrt  rr,,”,' "Ab'IfmpT'ri 

A  particularly  pleasing  feature  of  Province  of  Quo- i  *®  eliminate  the  “augar  profiteer  by  controlling  the  Of  these  fifty  years  the  President  of  (^^3  and  proclaimed  the,  news.  Tele.  |r  ^  ton.  but  one  of  the  company's 

bee  Budgets,  and  one  whirh  is  quite  rare  amongst  pox  -  j  P®*®®  ®i'  sugar.  The  government,  being  a  government,  the  companv.  T.  B.  Maeauley.  has pjjo^pj,  began  to  J’ngle,  the  press  j  ppgjneer.s  came  forward  v  Ith  a  aiig- 

ernments.  is  the  fact  that  performance  is  iisuallv  just  n*t^'*®al*y  endowed  with  ail  wisdom  and  was  able  “^^ved  44  and  in  this  way  has  seen  ^  agencies  .sent  denials  but  began  tojgpjitjon  which  was  adopted.  A  large 

a  little  better  than  estimates.  Thus,  inatead  of  the  i  some  extraordinary  manner  to  set  aside  all  the  laws  nlLTTo^^the  omstamMng’^nositio^t  f 


to  the  Mediterranean  will  occur:  (jrjn  a  well  cost:;  $.70,001.1  to  flO'i.OOn  there  are  certain  areas  of  water  on' 
from  the  local  field.  i  and  the  risk  is  great.  What  would  I  this  planet's  surface  through  which' 

*  _  *  ^  '*'  .  i  they  say  if  I  went  back  to  Paris  and  I  they  can  .sail  their  eraft  and  have' 

BEGINNING  TO  BM.  [  told  them  that  Just  to  drill  one  w»'ll ;  a,  tairly  good  Job  done  free  of  charge. 


MONTREAL,  SATURDAY',  FEBRUARY  5,  1921. 

A  Government  With  a  Surplus-Private 
Capital  Safe  in  Province  of  Quebec.  ' 


ways  be  in  demand. 

By  the  conversion  of  "waste  "  pro- 


surplus  of  ordinary  receipts  over  ordinary  revenue  of  ♦®  Production  and  to  give  the  people  sugar  at  [  occupies  to-day.  The  Sun  Life  has  Qj]j. 

$951,910,  actually  shown,  the  estimates  were  only  for  a  i  **•  lower  price  than  dictated  by  the  Iftws  of  supply  and  |  been  a  great  success,  not  only  in  Finally,  someone  pent  the  young  j 
surplus  of  $50,047.  The  government  follow's  tbe  Fy.sfem  I  d®roand.  *^®  «”’  v»rv  nrofitahie  ' 


of  estimating  revenue  at  the  lowe.st  possible  amount  and  ;  ^®w.  the  .Newfoundland  government  is  under  the  businSs  in  mLy  outside  count ries.' {  S  foll^ving 

then  cutting  down  expenditure  to  meet  the  estimate.  necessity  of  explaining  to  the  people  that  it  had,  »  a  «  •  !  "Obregon  has  d.’eiarcrl  oil  conccs-  anri 

Estimated  ordinary  revenue  for  Ihe  year  mentioned  "through  an  error  In  judgment,”  purchased  large  quan-  BIG  FIN'ANCIXG  MARKET.  )  sions  .granted  b.v  fornipi-  Mexican}^  rcf^nd^hanrl* 
waa  $10,449,393  while,  actual  revenue  was  $11,472,050.  titles  of  sugar  at  the  high  prices  prevailing  last  fall.  absorbed  so  I ‘'"'’^1",'"  r''  ’”'1 

For  the  current  fiscal  year,  the  total  estimate  was  $11,-  To  dispose  of  this  sugar  at  competitive  prices  would  quickly  on  the  f'anadian  market  at !  _ _ _ 

673,904  and  the  results  for  the  first  half  year,  recently  Invoh'e  the  government  In  a  loss  of  $120,000,  therefore  the  moment  that  the  provinces  and  |  .\nothcr  old  institution  in  (he  Lon- 
ended,  indicated  that  this  would  bo  considerably  exceed- 1  ihe  government  would  continue  to  sell  the  sugar  off  at  municipalities  are,  being  ur.ged  to  |  financial  district  is  gone  ihc 

ed.  The  estimates  for  the  fiscal  year  1921-22  are  .$13,- 1  ®orE  Meantime,  control  of  sugar  would  continue  and  wiin  ' 

010,743  and  the  possibilities  may  be  judged  by  the  re- 1  Importers  would  remain  out  of  the  market  till  the  mat-  |bey  may  have  in  view.  In  some'  iH;ur  the  obsolete, 

suits  of  previous  estimates.  On  the  other  hand,  ex-  r®*' ln®ted.  cases  municipalities  are  holding  out.  i  ''  ‘  ’  t;  n  e  eiimbing 


ed  from  the  rest  of  the  pile,  tiie 
metnl  being  subsequently  cold  for 


cases  municipalities  are  holding  oiit.j 


way  of  the 
ancients  and 
the  obsolete, 
t;  II  e  eiimbing 


penditure  also  is  generally  larger  than  estimates,  and  Canadian  refiners  and  sugar  importers  were  not  expecting  that  they  will  be  able  to ;  ,uHrrh  of  progress.  ,\o  more  '  ha^  mciuUM 

one  enn  but  assume  that  the  estimated  surplus  for  the  fiulte  so  fortunate  as  the  sugar  trade  of  Newfoundland.  Se7  wSrorTomhs'^^^  On  ?hc "jl?,  Amu  were”  nAo  7m  At  he 

current  year,  1920-21,  w  ill  bo  exceeded,  and  that  the  in  Canada,  the  government  merely  controlled  sugar,  other  hand  the  market  changes  very  | ihV  llov.,1  Fvehange  nn 

estimated  surplus  of  $203,955  for  the  year  1921-22  will  issuing  Its  orders  to  Canadian  refiners  and  to  the  sugar  quickly  and  many  of  the  larger  bond  i  Tuesdays  and  Thursdajs  yon  would  '  *^'®  vmg  liquidity 

be  well  within  the  mark.  trade  generally.  It  did  not.  Itself,  assume  any  financial  houses  have  been  recommending  thej  ^  ,.,.0,^.^  „'f  nierehants.  apparently  been  brought  home  to 

.speaking  of  tho  net  Funded  Debt  of  $38,531,751.  the  responsibility  but  placed  this  upon  the  refiners  'fi*®. |  Ji"*£'"ma7k77l7lVV*irn^^^^  7nAng  'anA^'scAS  ”  --Ill- 

Treasurer  pointed  out  that  this  was  by  no  means  ox-  bowever.  received  their  instructions  from  government.  |  ^we.  as  it  is  felt  that  It  is  hard  to  .„®®®J®”|’''Vhpmselv  A  These  were  “I  used  to  sell  upholstery  ma- 

cessivc.  The  Increase  had  been  but  $816,464  during  the  Under  the  bright  inspiration  of  government  control,  j  determine  Just  w  hat  the  conditions  I  dealing  in  bills  and  terlals  to  itu  Pope  antomnbile  peo- 


■fhe  financial  reporter  v\er.t  into 
a  second-hand  typewriter  exchange. 

with  intent  to  bny 
SlfBESTRIXG  a  machine  for 
(H'FRITIO'".  home  use.  When 
he  delicately  ap¬ 
proached  the  matter  of  in:-talment 
payments,  the  proprietor  laughed. 

''Light.v  i>er  cent,  of  onr  •■sales  are 
on  in.stalment  payments.”  he  said. 
“That  includes  tuisiness  Louses  as 
well  as  individual  purchasers.  And 
(lie  business  houses  .are  not  all  small 
oner." 

The  need  for  ronrerving  liquidity 
has  atiparently  been  brought  home  to 
th<  business  v  nrld. 

“I  used  1.0  sell  upholstery  ma- 


year,  although  $3,413^08  had  been  spent  during  that  niost  of  the  Canadian  refiners  were  left  with  such  are  likely  to  be  a  little  later  on.  ■  foreign  exeha 

period  on  good  roads  alone,  making  the  expenditure  on  a  stock  of  high  priced  sugar  on  their  bands  that  the  _ _ ’  _  * _  |  ^ 

that  account  In  excess  of  $25,000,000  since  1912.  Large  resulting  losse.s  make  the  $120,000  depreciation  in  the  ~  . . . 

expenditures  had  also  been  made  to  permit  of  increased  stnehs  held  by  the  government  of  Newfoundland  look 
efficiency  of  the  waterpowers  of  the,  province,  the  result  'Hr®  <he  proverbial  thirty  cents.  Nor  would  the  Domin-  Ibere  has  beeo  a  general  tendency^  Rp.-.jde.^  crowing 

of  which  was  being  seen  in  tbe  rapid  growth  of  the  i®n  Government  even  consent  to  help  its  victims  out  ”^0^1^  maA^A'cnmis  AThVAiffll; !  ‘AASTald'eAran'fers 

towns  and  cities  of  Quebec,  in  spite  of  il'  this,  the  per  but  left  them  to  carry  the  entire  losr.  and  suffer  tbe  buildings  from  May  1st  next.  This  j  i„;  IntPs  t1.ietii.afe  ‘arnmst 

capita  debt  has  only  lncrea.sed  from  $14.86,  in  liuF,.  to  threat  of  bankruptcy.  is  coming  as  a  verj  serious  hardship!  min„fp/  ph.  necessltv  of  the 

$16.49,  in  192®.  The  inference  from  what  Mr.  Mitchell  The  situation  In  Newfoundland  is  logical  aJid  more  to  most  tenants,  as  business  at  IhCiQj,!  ■•pof.i-iiay''  meetings,  as  they 
said  Is  that  the  good  roads  movement  is  only  in  its  o*' less  fair  alongside  that  in  Onada.  If  government  is  Jl^^nyA^n,  TsAoi^aAd  Ath’7hL7  ThpATiAiiow '7r7.7 

Infancy  in  this  province.  to  take  control  of  business  in  the  alleged  interests  of  they  were  hack  a  few  years  ago-  ,,f  ,hp  ,A(.  like  the  qliill  pen  and  the 


OFFIPE  RENTS  HKHIER. 

■V\'lth  the  first  of  February 


*•  foreign  exchange.  I'l“  In  ’be  old  day.-;, 

I  But.  as  has  been  the  rase  in  ,\pw  IBR!*  -VM*  said  a  dry  goods  vom- 

Vork  foreign  exrhange  marUpt,  the  rDI’l'.  mission  men.  "when 

,  ubiquitous  lelephone  h:->s  revolution-  ’  b  e  Pope-Hartfnrd 

PJ*®*  i7,ed  the  system  of  t.u.iing  and  srM-  and  the  rone-rolcdo  were  the  last 
Rp.-sjflP.^  cro'.ving  word  in  road-loeomotfS e.s. 
no  transactionE  "TIk  I’opes  had  a  power  tire 
oaldo  transfers  pump,  en  which  they  owned  the  pat- 
liictii.afo  almost  rn*s.  Henry  Ford  olYered  fo  pay  a 
necessity  of  the  rovalty  oi'  fifty  rents  per  car  for  Ihe 


.  . .  . .  —  -  ' —  -  -  —  ouuuiusB  iiuiii  ,>ia.v  i»i  i  ui.' i  jv,p  r.ates  tliictii.afo  almost  cn’s.  Henry  rorn  oiiereu  lo  pay  a 

eat  of  bankruptcy.  is  coming  as  a  very  serious  hardship  py^,.y  minute.  Th*  necessity  of  the  rovalty  oi'  fifty  rents  per  car  for  Ihe 

The  situation  In  Newfoundland  is  logical  aJid  more  I®  most  tenants,  as  business  at  •hf'|o),|  "post-day”  meetings,  as  Ihev  privilege  of  making  if  and  installin.g 

less  fair  alongalde  that  in  Fanada.  If  government  is  J"®”'®”/  unsettled  and  profits  are,.  railed.'  has  therefore  largely  it  ni  liis  automobile?,  but  the  Topes 

.  ,,  ...  ,  ,  Iglrly  l®a-n,  as  compared  with  what ;  u  tIipv  arc  now  irlics  indignanHy  refused.  M  hat  aforfune| 

take  control  of  business  in  the  alleged  interests  of  they  were  hack  a  few  years  as®-  thr  p7st  like  the  quill  pen  and  the  they  mis.sed!  ' 

public.  It  is  right  that  It  should  assume  the  full  This  applies  particularly  fo  manufac- ;  rlerk.  ”0  Tempor;'.  "The  Topes  wn  c  very  scorn''ul  of 

inejal  reBponBlblllty  attached  thereto,  experiencing  turers’  agents,  who  have  been  doing '  xiorcr-.”  Ford;  they  laughed  at  his  promise 

.Inn-  «-i*h  UU*®  o*'  Dothing  for  the  last  year  -  '  fo  build  an  automobile  for  less  than 


.  -  -  — -  .1  .yrair.  „f  ,  be  pa.st ,  M  kc  t  hp  qui  1 1  pen  a  nd  t  luj  ttiey  mis.apn; 

Allusion  was  made  to  ihc  growth  in  various  branche.s  ‘be  public.  It  is  right  that  It  should  assume  the  full  This  appllee  particularly  fo  manufac- 1  j.j,^.bnficd  bank  clerk.  ”0  Tempora.  "Tbe  Topes  wn  c  very  scornHil  of 
of  industry,  and  the  qiiestlou  of  advancement  of  educa-  financial  leBponBlblllty  attached  thereto,  experiencing  turers’  agents,  who  have  been  doing '  ^  ^  r-ord;  they  laughed  at  his  promise 

tion  was  particularly  dealt  with,  the  granting  of  $L-  tbe  losses  and  di^sadvantages  along  with  t^  and  "have  “7er.v*  imie  '7.sTnesri7  ,  banker '  iTIntme.Med  as  a  K 

000,000,  each,  to  McGill  and  Laval  universities  being  a  '*  Newfoundlanders  think  they  bought  sugar  cheaper  prospect.  Even  in  the  purely  bn- .  pfooKholder  In  a  large  freight  ste.am-  as  bis  would  np\er  return  m  one 
feature.  at  any  time  by  reason  of  government  control,  it  la  quite  anclal  district  the  outlook  is  diffi-l'  Pbip  lompany  has  piece  from  its  first  trip.  And  I  never 


It  was  also  explained  that  the  policy  of  the  Quebec  Ught  that  they  should  now  pay  the  higher  price.  In  I  ^*^1^  V®.  ®®“*®'-.  .  .  v,  i  ■  '  BARN.MM  S.  on  hi.?  desk  two  thought  I  should  sec  the  Tope  com- 

Governraent  has  been  to  raise  as  much  revenue  as  pos- 1  ''anada.  however,  the  claim  was  made  that  the  people .  '’elaim^thlt'’  taxes’  haTbeen  ,bc  botton'’7f'o777  th^NiaTs  TnXuZl  '77rd'"7hr\dg8crrauto 

sible  from  taxation  so  that  borrowing  may  he  kept  asi"®*'®  buying  cheaper  sugar  because  of  government  in-  \anced  and  that  in  most  instances!  bm  company'.';  fleet.  They  are  as  j  maker  in  the  world." 

Bmall  as  possible.  Tn  consequence,  there  is  no  province  i  l®*^®nll®n  •’“d  control,  but  the  minute  the  price  broke,  rents  must  be  marked  up  in  order  to  ... _ 

of  the  size  and  importance  of  Quebec  which  has  bor- !  Ibe  government  washed  its  hands  of  all  responsibility,  P®*’*®^  ®^  Ibe  buildings  making  their  |  ■■  ■  - .  _ 


I  BARN  At  I  TS. 


*  •  *  * 

rONSTBUrilVE  Bl'lING. 


^  j  fix^d  I  _  1 1  - 1 - - 

rowed  so  little  and  increased  the  revenue  to  such  an  |  ’be  people  bought  sugar  at  tbe  lower  prices  re.sultlng  |  ♦  ‘  *  | 

extent  by  equitable  and  fair  means.  |  f*'®m  competition  and  the  refiners  and  the  sugar  trade;  “RLEFIHNG  TO  DE.\TH."  CT  A  TI  TD17C 

The  Trea.surer  made  the  statement  that  Quebec  leads  shouldered  the  losses.  I  >  >  i  ...  ^  f*  A  1  UivtiJ  v-l  •* 

......  .  ..  .  .  .  .  !  I  An  old  economic  axiom  is  that  a 

not  only  in  the  great  pulp  industry  hut  Is  also  the! -  commodity  cannot  long  sell  at  less  [  L _ 

greatest  producer  of  all  the  provinces  in  the  matter  of  DBll^Br  in  thC  HoUSitl^  Crisis.  [than  its  cost  of  production.  In  thej 

boots  and  shoes,  clothing,  cotton  fabrics,  steel  bridges.  [  Tbere  cannot  be  the  slightest  doubt  that  the  present ,  III 

railway  rolling  stock,  tobacco,  cigars  and  refined  sugar. ,  bousing  situation  in  Montreal  is  one  which  menaces '  Sl,S  beloS  co.sran7,  in  ^  Shipping  freiirhi  rate  war  lias 

en  came,  Mr.  .’\Iitchell  s  explanation  of  one  of  the  |  jbe  city's  social  and  industrial  strength.  Therefore  the;  a  very  feeble  consuming  demand,  thei  ^m'rsubVrribed  " 

prime  re^ons  for  ihe  progress  made  by  the  province  |  on  is  one  that  should  receive  prompt  and  very  !  "fineries  still  continue  to  add  to  the ;  HMe  and  nn  i  icipalitie> 

in  recent  years  and  for  the  expectation  of  continued]  i  u  i,  i.  j  .  :  stock  pile.  As  one  writer  phrascsi  TiMerii  ci.ies  ann  nniiiK  ip.iiino 

progress  Said  he-  continued  .erloiis  consideration.  House  building  here  and  else-!,,  "bleeding  Prudence  and  ecoii..in>  prac 

^  where  has  palpably  and  lamentably  fallen  into  arrears  tq  death” _ rather  harsh,  but  veryj  •>«*  been  big  factor  in  impi 

elleve  this  is  due  in  pail  to  the  fact  that  in  the,  during  ihe  past  few  years,  owing  particularly  to  the!  expensive.  If  Uncle  Sam  i.s  counting!  ttoieriiineiil's  niling  in  regard  b 

province  of  Quebec  capital  is  safe.  Capital  is  looked  prohibitive  cost— and  during  the  war  scarcity- -of  I  ®n  collecting  any  profits  taxes  from;  able  discussion  in  Ihc  Mes 

upon  as  a  vested  right.  This  has  become  known  not  „,aterials.  and  only  a  little  leas  particularly  to  high-  ISure^Sns  Vor^om '  . 

only  here,  but  throughout  the  rest  of  the  Dominion,  in  priced  labor.  In  the  circumstances,  it  is  not  to  be  ex-  J,"  "  ®«t®»‘taining  ’forlorn  ^  <  anH^an  Jtoek  Markets  now  gr.a 

the  United  States  and  eien  in  Europe.  This  means  that  pected.  even  when  conditions  are  again  normal,  that  the  •  •  •  •  i  .  -  • 

capital  has  come  and  will  continue  to  come  here  for  ,ost  ground  can  be  recovered  in  one  year,  or  two  years. '  rONSTBUfTIVE  Bl'llNG.  ;  UAt.l 

investment,  the  investor  knowing  that  his  investment  conditions  are  not  yet  normal.  A  prominent  New  York  Stock  Ex-'  Prediction  of  lower  Inlcrcsl  ra'c 

is  safe  and  that  his  rights  w  ill  he  protected  under  the  Nevertheless,  conditions  as  they  exist  are  only  i  ^h**^*®  house,  albeit  not  a  large  one. 

l.w.  o(  tw.  .,rovln«.-  ,.„p<,r„T;  but  putlmu,  I.  .  b.rt  .ud  thMW.M  doc- i '•* 5  “Lctac!'  >l.»r5S'  Wd  '»?  Slafcb?"; 

hi.  .cem.  no  moro  IhaD  should  bo  .aid  ol  any  to  preach  In  times  0(  advancing  ranla.  Advice  of  I  In  thia  firm  stntea  that  hla  house '  cvltvmely  dose, 

proxfince  of  the  Dominion  or  of  any  country  in  the  civil-  (jjat  kind  in  most  cases  is  generally  unwtlcomed,  but  I  covered  between  250.000  and  300,000  I*  V(. 

ized  world.  But  Mr.  Mitchell  knows  and  we  ail  know  the  Instance  It  is  not  impsrtinent.  Impatience  mani- !  shares  of  stock  for  bears.  But  he;  ^  General  Maiiiiger 

that  such  is  not  the  case  and  that  we  do  not  have  to  go  fegted  in  the  public  temper  will  not  accomplish  much. !  7wis"  for  S  J  lunger  ‘boy  '  *rardlng  estahUshmenf  of  si 

outside  the  Dominion  of  Canada  to  find  strong  evidence  The  movement  which  has  been  set  on  foot  to  obUin  i  Sr’ or  M^hoS  m  the  sjfcuiative  1  Ranks-Calls  ntteiitlon  in  thi> 

of  a  disposition  to  treat  as  piihlic  property  the  ac-  legislation  intended  to  regulate  rents  Is  not  likely  to  ac- ,  limelight;  it  was  taking  In  stocks;  Sa.vs  embargoes  vexatious., 

cumulations  of  the  individual.  It  is  Mr.  Mitchell’s  place  complisb  much  more  Legfelatloa  as  a  remedy  has  be-  ^1®**  s®me  of  our  largest  customers;  Beldiug-fortlcplll  profits  for  year, 
rather  than  ours  to  speak  of  the  virtues  of  the  CKivern-  fore  to-day  fumed  out  to  be  worse  than  the’ disease.  [  “Jhi?  informaHon" he '  Q'’®*®««®ns. 

ment  of  the  province;  nevertheless  we  are  prepared  fo  ft  has  been  tried  In  England,  where  the  housing  situ-  volunteered  the  opinion  that  he  be-|  * 

say  that  he  has  spoken  the  truth  in  this  reference  to  gtion  is  worse  than  our  own,  and  it  is  reported  to  have!  lieved  through  the  short  covering  of  Revenues  and  expenditures  of  Ne 

private  capital  and  that  there  were  small  superiority-  in  signally  failed  to  achieve  the  ends  desired.  I  PMi  ten  days  much  of  the  mav-j  iT/ 

this  governmenUl  policy  if  It  were  not  generally  ap-  u  is  extraordinarv  what  great  faith  some  o^^le  i i* ^ I-f' !  Quebec  Railway— Want  tidei 

nrerlated  extraordinary  wnat  great  raitn  some  Pe®pl«  |  buyers  had  been  weakened  and  while  :  Improved  outlook  for  Montreal  l.i 

have  in  legislation  as  a  cure  for  all  economic  and  In-j  he  is  dlstllictly  optimistic  on  the|  Holt. 

-  -  dustrial  ills.  Again  and  again  they  have  been  deceived'  market  for  a  long  range  view,  he  r\GF 

Income  Taxation  Not  Conducive  to  "Sfore'^The"  upward‘"“s7lng  I  Ferry  B.  IVilson.  newly  elected  I 

P  ^  cnee.  Legislative  acts  cannot  succeed  In  a  matter  of ;  ,t„f8  Association,  says  industry  is, 

vTOgress.  the  present  kind  because  the  best  remedy  they  can  offer  i  '  *  *  *  *  fo  exchange  situation — Many 

The  office  of  Finance  Minister  is  not  unlike  that  of  is  artificial,  false  and  therefore  ineffective  in  the  long  j  TOlTTG  MEN  IN  MOTORS.  during  current  year. 

Editor — every  budding  youth  and  tottering  ancient  run.  As  an  expedient,  it  is  mere  political  stratagem.  striking  things  about  Newsprint  output  increased  in  I  n 

knows  more  about  it  than  the  man  doing  the  w-ork.  It  Until  the  problem  is  tackled  on  Its  economic  merits,  the  automobile  Industry  is  the  fact  Ksminisllquia  Pulp  fonipany’s  o 
is  therefore  in  no  spirit  of  carping  criticism  that  we  however,  it  forebodes  certsip  trouble.  Tbe  job  there-  that  many  of  the  chief  executives  are  PAti] 

offer  the  view  that  it  were  well  if  a  substitute  for  the  fore  belongs  to  adepts  and  experts  and  not  to  political  I  J®®*^  *“*“•  ^  ^**®^*"-  **1®*!'  Hon.  AValtcr  Mitchell.  Provincial 

income  tax  could  be  found.  quacks,  and  w-e  have  sufficient  confidence  in  the  public  j  of  *  Llbert7°is  his  capital  will  he  protected  In  Q 

In  favor  of  the  income  tax  11  can  be  said  that  it  Is  to  belies-*  that  it  has  good  sense  enough  to  rely  more !  senior  by  four  years.  Roy  t  hapin  **  probnhly  hefter  than  ii 

producing  the  revenue— and  that  is  at  least  the  Im-  on  achievement  through  private  enterprise  than  on  j  ®I  the  Hudson  Motor  Co.  is  equally  j> 

mediate  object  of  a  tax.  But  the  importance  of  the  ac-  legislation’s  alleged  force.  The  question  was  being  .Us-  y®®n«-  President  Alvan  Maeauley,  pyq,l„oHon  of  Nova  Scolia  Steel 

compllsbment  of  Immediate  alms  should  not  be  ex-  cussed  recently  from  all  its  angles  by  a  group  of  gun^^  ,^fde  of  fifTT^'and'  ’looks  it"  T  Vt.F  T 

aggerated  lest  we  regard  the  eating  of  one  good  meal  citizens,  amongst  whom  legislation  seemed  to  be  a  firm  despite’ the  strain  of  the  war  work!  „  ,  „  Nenctor'l  P 

as  a  Justification  for  the  killing  of  the  goose  which  lays  foundation  of  hope.  Not  so  with  one  of  thorn.  "The  carrier  on  by  Packard,  the  labor  of  j  inning  Canada  and  Fra’ne 

the  eggs.  -When  we  say  that  the  Income  Ux  produces  Government  may  step  in  if  it  wishes,”  he  said.  ’^lu  the  »n’an*‘u«  I®®  and"  industrial  leaders  aUend 

tbe  revenue,  we  have  said  everything  possible  in  its  meanUme.  I  am  going  to  buy  a  lot— and  build.”  Tbiit  who'^ltlft^hlm^to  Die  last  i 

favor.  Practically  everything  else  Is  against  it.  young  roan  pointed  the  way  to  the  real  remedy  in  one  years  for  other  fields.  Frederick  J.  ' 

It  has  been  urged  that  tbe  Income  tax  exemplifies  a  sentence.  State  Interference  is  not  economlcslly  sound.  Haynes,  the  new  president  of  Dodge  |  Toronto  still  believes  Nations!  B 

fine  form  of  justice  through  the  progression  of  the  rate  private  enterprise  is,  and  the  situation  will -be  relieved  -  Preeident  Collins  of  the]  th»t  cit.i. 

wuch  I.  l,.1.d  in  ...r  l„r.»lM  pro^rli™  ,rw.«l,..t.l,  u  th.  p«pl.  .iiMtltut.  .  policy  ,t  ..v-  .1” 'S.  i'pMtl  Ootl»,k  for  Pl.t  ,B.tl.«t,  I. 

Increaae.  In  reality,  this  is  an  outrageous  pen  erslo|7  of  ing  gnd  investing  for  a  policy  of  speedtog.  and  enthusiaem  of  their  rivals.  President  Brandram-Henderse 


FEATURES  OF  TODAY’S  ISSUE 


1‘At.F.  GNE. 

Shipping  freight  rale  war  iu)*'  reiu-lied  Ihe  brenking  poiii!  —  liwners 
nn*  la.iing  no  lessei*  rather  liiaii  operate  al  lo^s--^  iinard  is*.ue 
largely  oTersiibscribed. 

Mesferii  cities  and  nninieipiilities  are  not  worrying  over  rr-tinaiicing— 
Prudence  and  ecoiioiin  praeti^ed  ^iiiee  inoiipy  stringency  in  I9T2 
has  been  big  factor  in  imprnveil  eonditioii-. 

ttoieriiineiiCs  niling  in  regard  lo  norihern  oil  laud'-  eaiiaes  <-onsider- 
able  discussion  in  the  Most.  l*opi!lar  belief  is  Ihul  objeel  of 
action  is  the  proti-etion  of  iininfornied  im  estops. 

(  anadian  Stock  Markets  now  grappling  with  uneeilainlies  of  period  of 
niad.instment, 

rAGi;  THREE. 

Prediction  of  lower  Inlcresl  ra'es  on  lioiuls — Heinaiid  since  beginning 
of  year  ha.s  been  exiremely  iicfiie  and  inTesInienf  houses  rinding 
dlflleiilty  In  securing  seenrifics. 

■Many  firms  bid  for  SSaskatohewaii  bonds- -Eirsi  .mil  second  lenders 
extremely  close. 

I’Vl.!  EOl  R. 

A.  Bogert.  General  Manager  liominioii  Bank  sounds  nuriiiiig  re¬ 
garding  estahllshnienf  of  small  lianks.  as  well  ns  rrmlneial 
Banks — Calls  ntteiitlon  in  this  regard  fo  failures  in  border  States — 
Says  embargoes  vexations. 


Our  INVESTMENT 
LIST  will  be  of  in¬ 
terest  to  you. 

It  contains  a  list  of 
well  secured  Bonds 
at  prices  yielding 
from  7%  to  9%. 

This  list  will  be 
worth  your  while 
getting. 

MHOTIKAiffirre 

ACtMBWY  ,, 

iBTMtmeat  Baaker*  '  ! 

iW9U4MES  ST,M0NTBBAL  j 

TtLtPHONC  MAM 


Business  Founaud  1795 

AMElilCAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  tb* 
Parliament  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTITBES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  AVorks: 
OTIAAVA. 

Flrcp’-oof  Buildings 
Brauches : 

Toi-onto.  TTinnipar. 

MONTREAL 
224  St.  James  .Street. 


VICTORIES 

The  Real  Market 

The  market’place  for  V’lc* 
lory  Bonds,  now  Govern-  ' 
ment  control  has  been 
lifted,  is  the  Stock  Ex¬ 
change.  When  your  buy¬ 
ing  or  selling  orders  are 
filled  there,  you  know 
they  have  been  executed 
at  the  actual  market  price 
today. 

We  arc  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a  posi¬ 
tion  to  give  you  instant 
and  valuable  service  in 
connection  with  the 
Dominion  of  Canada 
War  Loans. 

F.  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  Bay  Street  -  Toronto 
Phone  Main  *734 

F.  H.  Deacon  J.  C.  Fraser 


Special  Savings 
Accounts 

Perhaps  you  are  thinking  of 
opening  a  special  account  of  aome 
kind  nnd  are  a  little  uncertain  as 
tn  how  to  (go  about  It.  If  so,  ron- 
Kult  us  and  we  will  Kladly  help 
.vou  lo  solve  jour  problem. 

Our  complete  farllitles  and  ex¬ 
perience  of  over  siatj-flve  years 
In  dealing  with  all  elaaaea  of  de¬ 
posit  nroountK  enable  um  to  offer 
a  aerv'lco  that  will  meet  your 
rooiilremenfa  no  matter  what 
they  may  he.  We  take  special 
rare  to  see  that  Joint  Accounts 
and  Trust  Accounts  of  all  de¬ 
scriptions  are  properly  opened. 

Treasurers  of  r  iiurch  funds  and 
funds  of  Fraternal  Societies  and 
snrious  other  oraaniratlons  find 
this  a  most  convenient  deposi¬ 
tory. 

Full  checking  privileges  allow¬ 
ed  and  Interest  at 

THREE  AND  ONE-HALF 

per  cent,  per  annum  paid  and 
compounded  half-yearly, 

Canada  Permanent 
Mortgage  Corporation 

TOnOTO  STREET  TOROXTO* 
Assets  Otfi  Thirtj»Thrce  Millioas. 


Great  West 
Life 

15%  Common  Stock 


predated. 

Income  Taxation  Not  Conducive  to 
Progress. 


TOITTG  MEN  IN  MOTORS. 


rVGE  SEVEN. 

Revenues,  and  expenditures  of  >en  Bripi<wick  are  highest  ou  record- 
GoTernment  worried  over  proiision  of  interest  of  Sf.  John  and 
Quebec  Railway — Want  Federal  iioveruinent  to  lake  if  over. 

Improved  outlook  for  Alonlrcal  Eight,  Hent  &  Tower.  *aTs  Sir  Herbert 
Holt, 

PAGE  EIGHT. 

Percy  B.  tVilson.  newly  elected  Pre.sidcnt  of  fanadian  Pulp  A  Paper 
AsBodation,  says  industry  is,  and  has  been,  of  inealoiilahle  value 
to  exchange  sitnaticn — Many  iinporGanl  prohlems  to  Ih>  dealt  vvith 
daring  current  year. 

Newsprint  output  increased  in  1  nited  islates. 

Ksministiquia  Pulp  ronipany’s  output  sold  ahead  for  six  months, 
PAGE  NTNU. 

Hon.  AValtcr  Mitchell.  Provindal  Treasurer  of  Quebec  Frovinc".  says 
capital  will  he  protected  In  Quebec  Proviiire,  and  that  labor  sitiia. 
tlon  is  probnhly  better  than  in  any  other  place  in  imerira. 

PAGE  TAVE'EVE. 

Prodnetion  of  Nova  Scolia  Steel  higher  In  1020. 

PAGE  THIRTEEV. 

Tribute  paid  to  Hon.  Senator  (  .  P.  Boaiihieii  as  recognition  of  his  work 
in  bringing  Canada  and  France  closer  economically- -tTovernmental 
and  industrial  leaders  at*end  banquet, 

PAGE  SIXTEEN. 

Toronto  still  believes  National  Breweries,  Limited,  will  absorb  plant 
in  that  dt.'i. 

Outlook  for  Paint  /Business  is  improving,  says  George  Henderson, 
President  Brandram-Henderson. 


Price  on  request 


Greenshields  &  Co. 

INX-ESTMENT  BANKERS 
17  St.  John  StreeG  Montreal 


C.  H.  CAHAN,  K.C. 

barrister  and  Solicitor 
IBANSPORTATION  BUILOLqU 
44«i  hi.  James  tit.,  Moutroai, 


The  Financial  Ttmea  la  pnntea  aafl 
published  at  333  Craig  Street  West, 
Montreal  by  Ths  Montraal  Financial 
Timea  Publishing  Oemnany.  tamlt- 
td.  Montreal.  BusiBCss  Maaaarar. 
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EXPERIENCE 


Convenience  of  Clients 


As  you  read  your  newspaper,  day  after  day.  notice  how  many 
cases  of  contested  ^Vills  are  reported.  How  frequently  an 
Estate  becomes  insolvent  because  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  vou  leave  must  be 
experienced.  It  is  for  you  to  decide  wheth'-'r  you  will  appoint 
a  Trust  (ompany  of  acknowled^ted  experience — or  an  indivi¬ 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  wdl  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experience  covers  the  practical  administration  of  many 


1  One  of  the  prominent  figures,  in 
^Ihe  grain  trade  of  Canada  is  James 
J^rnlstrong  Richardson,  of  James 
Richardson  &  Sons,  Limited,  Kings¬ 
ton,  the  well-known  firm  of  grain 
exporters,  with  branches  in  all  the 
I  leading  centres  of  Canada.  .\tter 
graduating  from  Queen's  I'niversity, 
Kingston,  he  became-  associated 
with  the  firm  of  Jamo.v  Richardson 
&;  Sons,  and  was  in  charge  of  that 
firm's  Toronto  office  from  1907  to 
1912.  In  the  latter  year  he  was 
appointed  vice-president  in  charge 
of  Western  'oranches,  with  head- 
I  quarters  at  Winnipeg,  and  in  1919 
'  he  became  presideni  aiid  general 
manager  of  the  firm.  In  Fehru- 
I  ary  1918,  he  became  associated  with 
the  Allied  Wheat  Commission,  and 
at  the  joint  request  of  the  Buyer 
for  the  Allied  Governments  and  the 
Eastern  Canadian  Mills,  took  charge 
of  wheat  distributions  to  the  284 
flour  mills  in  Eastern  Canada. 
Shortly  afterwards  he  was  asked  to 
become  Vice-President  of  Wheat 
Export  Co.,  Limited,  as  second  in 
command  of  the  purchasing  and  for¬ 
warding  of  grain  and  grain  products 
for  the  Allied  Governments  in  Can¬ 
ada. 

-Apart  from  his  interest  in  the 
grain  trade,  .Mr.  Richardson  is  asso¬ 
ciated  with  many  other  activities  in 
the  Industrial  life  of  Canada.  He 
Is  a  member  of  the  Winnipeg  Grain 
Exchange,  Calgary  Grain  Exchange, 


Accurate  accounting  and  r^^ular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 


Prominent  among  the  men  wlin 
have  been  successful  In  huilding  up 
'arse  Inchistrial  plants  in  ilic  coun¬ 
try  is  R.  G.  Long,  president  and 
general  manager  of  R.  G.  Long  & 
Company.  Limited.  Toroulb. 

Previous  to  embarking  on  business 
for  himself  he  was  salesman  for  a 


MONTREAL  TRUST  COMPANY 


51R  HERBERT  S.  HOLT,  President  A-  J.  BROWN,  K.C. 

L  li.  DONALDSON,  Geerral  Msnajirr 

n  PLACE  D'ARMES 


Vice*Pretident 


Province  of 
Quebec 

6%  5-year  Bonds 


The  Pioneer  Appraisal  Organization  of  Canada 

KatabllMhecI  1SOB 

1^  ORi:  than  S.V^  nf  the  ilrtallnl  expert  AppralMla  mad,  duiin(  th,  past  flf 
tva  t<uw  year,  nf  Canadian  mannfartnring  and  ntbar  propertle*  thronKhoiil 
the  eniintry  have  been  rairled  nut  by  n,,  snnwattng  some  4,500  propertir*. 

Our  Kt.-iff,  whirh  nnnibera  more  than  00  empInjMf.  ta  thornnghly  experi- 
enred  In  every  line  nf  indnatrial  appraisal  aeTvIre. 

Cerrsapendanaa  Invitad 

Head  Office  -  364  University  St.  -  Montreal 

TqR05m>  NEW  YORK 

Rnyal  Bank  Buildlait  Equitabln  Bulldloa 


ing  and  solving  the  fraport.aut  prob¬ 
lems  to  he  solved. 

.\Ir.  Wilsou  is  an  Englishman  by 
birth,  and  started  his  business 
career  as  an  accountant  in  Iwmdon, 
ultimafcly  being  connectcil  w’ltb 
some  of  the  largest  accountant 
firms  in  the  Empire.  Coming  to  Can¬ 
ada  in  1913  he  immediately  became 
as.sociated  with  the  pulp,  paper  and 
lumbering  industry,  firstly  in  British 
Columbui.  and  later  In  Ontario, 
where  he  became  associated  with 
the  ispanish  River  Pulp  &  Paper 
Company  as  comptroller  and  direc¬ 
tor.  anil  in. 191,')  became  vice-presi- 
dcnl. 


Question  of  Providing  Interest 
on  Indebtedness  of  St.  John 
and  Quebec  Railway  Causing 
Government  Some  Concern 
— Want  Federal  Government 
to  Take  Over  Road. 


Maturing  1st  June,  1925 


Principal  and  semi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 


(Front  the  St.  John  Bureau  of  The 
Financial  TimeH.) 

St.  John.  X.B. — The  New  Bruns¬ 
wick  Government  had  the  largest  re¬ 
venues  in  the  history  of  the  province 
during  the  fiscal  year  ending  Oct. 
.31st.  1920,  according  to  the  budget' 
statement.  The  Government  also  | 
made  the  heaviest  expenditures  in  i 
the  history  of  the  province.  The 
statement,  which  has  been  audited ; 
by  Price,  Waterhouse  &  Co,,  Jlont- ' 
real,  and  Is  Issued  with  their  certlfi-t 
cate  shows  that  the  ordinary  reve¬ 
nues  were  $3,100,548,  while  the  or-! 
dinary  expenditures  were  $3,004,200. ' 
This  gives  a  nominal  surplus  on  cur-{ 
rent  account  of  $96,348.  But  the  au-l 


Denominations;  $500 and $1,000 


well-known 


Montreal  house  lie 
! started  business  for  himself  in  rit;>. 
erecting  a  small  factory,  and  manu¬ 
facturing  gloves,  mitts,  moccasins, 
and  knit  poods,  which  achieved  a 
country- wide  reputation.  In  1!»M 
the  original  factory  was  destroyed 
by  fire.  This  was  succeeded  by  a 
larger  plant  in  which,  in  addition  to 
I  the  above  articles,  there  wm  o  manu- 
overalls  and  work 


PRICE:  Par  (100)  and 
Accrued  Interest 


RENE-T.  LECLERC 


riiarles  l,anrrndea\i.  1\.('.,  of 
Montreal,  has  hecn  elected  a  director 
of  the  Detroit  United  Railway.  E. 
Nutt,  of  Cleveland,  has  akso  hecn 


Prospectus  on  request. 


.  Senator  George  Lyneh-SI.-uinfon, 
K.C..  Hamilton,  and  A.  W. Marquis, 
of  Marquis  &  Pepler,  St.  Ciitharines, 
have  been  eiected  to  the  directorate 
of  The  Imperial  Trusts  Company, 
Toronto.  . 


(Established  1901) 


factured  men’s 
shirts. 

From  that  factory  the  business 
has  so  expanded  that  Mr.  Long  to¬ 
day  controls  the  output  of  ten  fac¬ 
tories  and  is  one  of  the  largest  ex¬ 
porters  in  these  lines  of  goods  in 
the  Dominion. 


Beausoleil,  Limited 

INVESTMENT  BANKERS 

112  St.  James  St.,  Montreal. 

Tel.  Main  1415 


International  Press  Service, 


The  election  of  Percy  B.  Wilson, 
as  I’rcsldent  of  the  Canadian  Pulp 
&  Paper  A.ssoclatlon.  is  well  received 
not  only  among  the  memhoi'h  of  the 
industry,  hut  as  well  iu  indn.strl.'il 
and  financial  circles  gencrall\.  It 
is  recognized  that  the  important 
work  ahead  of  the  Association  for 


Toronto  Board  of  Trade.  Montreal 
Board  of  Trade,  Chicago  Board  of 
Trade,  New  York  Produce  Exchange, 
Director,  Canadian  Bank  of  Com¬ 
merce;  Presideni.  Eastern  Terminal 
Elevator  Company.  I.imited:  Presi¬ 
dent,  Pioneer  Grain  Company,  Llm- 


For 

Conservative 

Investment 


The  Upward 
Trend 


IMONTREAL  POWER 
OUTLOOK  BITTERI 


Canadian  Stock  Markets  Now 
Grappling  With  Uncertainties 


Nofxrltlistandlnix  the  arrm- 
ingly  alarming  ox-rrlnflatlon 
apparent  in  the  preaent 
flnnncps  of  the  worltl,  tbe 
tenilenry  aeenia  to  be  all  to¬ 
ward  a  atabiltcation  of  eondi- 
tlona  generally. 


Of  Period  of  Readjustment! 


Some  of  the  highest  grade  Oinadiaii 
Stocks  and  Bonds,  due  to  the  abnormal 
condition  prevailing  in  the  investment 
markets,  are  selling  at  prices  to  yield 
exceptionally  high  Veturns. 

Write  For  Our  List  of 
Recommendations 


I  sequence,  tin  i  c  has  bsen  :i  scalinu 
Idown  o.f  w;ig(?s,  !)cltig.  all,  <ipei'ation 
!  nnpleasiinl  to  all,  hut  one  w'oich  it  is 
fully  rocogni/i’d  nni.sf  j>i,.<»<io  a  re¬ 
vival  of  a<'ll\it,'. 

In  the  Textile  griiuit.  there  was 
(lulliu^ss  thi'oiighout.  Stoeks  show  <‘ri 
little  alteration  in  pi  it.c.  Tlw  stste- 
nn  nf  is  made  that  lui.ces  of  cotton 
were  recentlj  <nt  to  i<i'Aer  tlian  co.st 
of  production  luiscd  on  the  laic  ad-* 
vanee  in  raw  culton,  and  fliat  iinleas 
c<inditions  cliange  shorlly  it  will  he 
necessary  to  mark  prices  uj)  before 
the  first  of  .Vpril. 

P.onds  continue  in  g<H)d  domand 
and  the  general  trend  hf  price-s  is 
upw  ard.  The  «'.\p(  rieiice  of  the  va¬ 
rious  s.vTidicalcK  whicli  have  under-' 
written  re<cnt  issue.-  i.s  all  to  the 
ramc  effect,  namely,  tligt  it  is  more 
difficult  to  obtain  bonds  than  piir- 
cliasers.  Under  these  circumstances, 
it  would  seem  that  the  way  Is  being 
prepared  for  a  further  .-ulvance  in  the 
price  of  bonds  and  a  lowering  in  the 
rate  for  money. 


j  '(('out intied  From  I’aini'  One.) 

■  issue  of  $3,0(111,000  lionds.  and  this 
was  without  dttulu  used  as  an  ar¬ 
gument  fa\oriiig  tlie  sale  of  the 
stock.  Tile  fact  that  the  proceeds 
of  the  bonds  w»re  to  bo  used  |)artly 
for  111*  puriiose  ol  retiring  certain 
of  the  participaling  hond.s  and  part¬ 
ly  for  tlip  dcM-lopment  of  bydraiilie 
power  and  similar  iinpro% enients  of 
a  I'l  producTu  e  ii.itiire  and  lliero- 
fore  clearly  a  capital  expenditure 
seemed  to  be  lost  sight  of  for  tlie 
moment.  .'<panisti  River  preferred 
eas('d  off  to  89  and  the  eommon  to 
79V.b.  Laurentide  fell  of  in  propor¬ 
tion.  going  to  89'i,  Brompton  de¬ 
clining ‘to  hehiw  .'1.  and  Atiililii  lo 
52.  Riordon.  po.ssihly  aftm-  a  num¬ 
ber  of  the  shorts  hail  been  run  in, 
lost  more  severely  than  the  others, 
rearting  down  to  144. 

Iron  and  steel  issues  showed  very 
little  change.  The  industry  is  mark¬ 
ing  time  at  the  moment.  There  Is 
rather  less  activity,  some  of  the  mills 
having  reduced  operations.  In  con- 


Riialneas  readjnstmonts  are 
mokliiK  aabstnntlal  proirrmm. 
Miiniifnrf nrm  arr  again  tura- 
ln;e  nttrntlon  to  prodnrtlon. 
l,nl»or  illtrirultfeo  scorn  rearer 
solution  otrInR  to  decrease  of 
■in<-mplo7  meat,  t  licnpcr  money 
is  ndmltled  to  be  In  slaht  and 
once  tlie  cbannel.s  of  enra- 
merclal  nctlxitics  are  properl .r 
opened,  the  arndual  return  to¬ 
wards  pre-xrar  normals  will 
become  more  apparent. 


Tliese  conditions  iindaabtedly 
hnxe  a  direct  henrlns  on  the 
Rond  Market,  and  will  show  in 
rising:  prices  for  hlfcb  Rradc  se¬ 
curities.  I  nqiicstlannhly  now 
Is  n  favorable  time  to  buy  Kood 
bonds  and  over  a  period  present 
piirehnses  should  sfanw  snb- 
stantiul  Increases  In  values. 


JameeP.Crald  Walter  R.J.Lotbor  Austin  D.  Irrlixo  Arthur  O.  Fonwick 


CRAIG,  LUTHER 
&  IRVINE 


3onel  De.parlmenl 

(ANADAlfevST  (o. 

f4K>n5^  SK.E.  Toi^nlo 


I  organ  of  the  Foster  Government, 
suggests  that  the  province  may  hate 
I  to  adopt  some  special  form  of  taxa- 
I  tion  to  take  care  of  the  obligation 
i  which  has  fallen  tnjon  the  Govern - 
i  ment  in  connection  with  the  bonds 
land  other  Indebtedness  of  the  rail- 
I  way.  This,  however,  is  not  a  pros¬ 
pect  that  the  province  need  view  with 
any  alarm.  The  Government  of  New 
Brunswick  imposes  few  direct  taxes, 
compared  with  some  of  the  other 
proxinces.  and  until  the  Valley  Rail¬ 
way  becomes  what  its  promoters  in¬ 
tended  It  to  be,  an  avenue  for  trans- 
continental  traffic,  the  people  who 
now  derix'e  the  most  benefit  from  it 
might  oe  expected  lo  pay  something 
towards  its  upke(*p. 

The  main  sources  of  revenue, 
apart  from  the  Dominion  subsidy  of 
$637,976.  for  the  past  two  years  were 
I  as  follows: 

1919.  192(1. 

I'otal  teriitorial 

revenue . $860,793  $1,589,539 

.Stumpage .  575,617  1.292.843 

Game  licenses, 

fines,  etc .  53,309  58,957 

Taxes  incorporated 

companies .  77,48.3  164.386 

Amusement  taxes..  64.043  72,248 

1  Motor  vehicles  fees  116.582  198,111 

Succession  dutie.s  .  75,198  90,310 

The  principal  expenditures  were; 

1919.  1920. 

Agriculture  . •$  80,498  $  83,243 

Executive  govern¬ 
ment  .  59,249  65.798 

Education  .  291,269  318,697 

Education  (voca¬ 
tional)  .  4,755  25,985 

Forest  service  ....  137,346  175,347 

Public  health  ..  ..  37.341  48,079. 

Provincial  hospi¬ 
tal  .  151,949  172,433: 

Public  works  .  ...  727,934  811.810! 

Interest  (other  than  i 

Valley  Railway).  5,31.300  648.040  | 

The  auditors’  statement  would  be  j 
decidedly  encouraging,  if  there  was 


MKMBER.S  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 


MONTREAL  UPTOWN  OFFICE.  WIND.SOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


a  good  prospect  of  the  recent  rate  of 
detelopmcnt  of  the  financial  affairs 
nf  tbe  province  being  continued. 
Unfortunately,  the  lumber  cut  for  the 
current  fiscal  year  will  be  small, 
and  the  government’s  principal 
source  of  revenue  correspondingly 
affected.  It  will  be  noted  that  motor 
vehicles  fees  increased  from  $116,582 
in  1919  to  $198,111  in  1920.  In  view 
of  the  state  of  business,  there  is  lit¬ 
tle  likelihood  of  an  increase  in  rev¬ 
enues  from  this  source  this  year;  in 
fact,  there  may  very  well  be  a  de¬ 
crease.  The  motor  vehicle  fees  are 
funded  to  build  what  is  called  per¬ 
manent  roads.  If,  however,  the  im¬ 
mediate  outlook  Is  not  too  promising. 
New  Brunswick  has  no  burdens  it 
cannot  easily  carry,  and  it  i.s  in  an 
excellent  position  to  take  advantage 
of  the  next  forward  cycle  of  Inisi-j 
ness  enterprise. 


CAPITAL  TRUST 
PROFITS  HIGHER 


Government 
and  Municipal 


BONDS 


Maturities  to  meet 
the  requirements  of 
any  investor.  'Yield 
from 


I  •’■J’hc  financial  statement  of  the 
!  Capital  Trust  ( ■o[  jiorallon  for  the 
I  year  ended  December  Jlst,  show  s 
net  profits  of  $27,256,  as  comiiared 
with  $26,375  in  the  previoii.s  year. 
'Adding  a  balidice  brought  forward 
[of  $56,802,  gives  a  total  of  $84,058, 
[from  which  is  deducted  $19,528  for 
\livl(lend  and  $10,000  transferred  to 
Contingent  Reserve,  leaving  a  bal- 
iance  to  be  carried  forward  to  1921 
I  of  $.54,530. 

In  his  report  to  shareholders,  .M. 
ij.  O'Brien,  tlic  itrcsident,  says; 
i  "During  the  year,  the  progress  of 
[the  company  has  been  satisfactoi-y. 
'I’hc  Iiaid-iip  capital  has  passed  the 
half  million  mark  and  Is  now  $646,- 
(loo  'I’hc  value  of  the  estates  and 
jagencies  under  admini.stration  has' 
be  more  than  doubled  and  now  amounts 
to  $2,719,00(1.  The  amount  placed 
in  our  Savincs  Department  by  the 
public  has  increased  to  $779,000. 

"The  net  profit  for  the  year  was 
$27,256,  and  > our  directors  feel  jus¬ 
tified  in  declaring  a  dividend  of  4 
p.e.  on  the  paid-up  capital,  as  of  re¬ 
cord  Dccemfier  31st,  1920.  which  will 
lie  payable  to  the  shareholders  on 
.March  1st,  1921. 

‘'During  tlie  year,  a  branch  office 
h,as  been  opened  iic  Toronto  to 
meet  the  growing  lousiness  there 
and  in  Western  Ontario.'" 


Ihe  Far  .North.  It  is  certain  that 
the  Czar  and  Southern  Alberta 
fields  will  be  exploited  vigorously, 
and  in  view  of  tlie  success  that  has 
attended  the  .Montana  drilling,  con¬ 
siderable  attention  will  he  given  lo 
the  reputed  oil  tcnilory  adjacent  t(^ 
that  Slate.  ^ 

The  Liiinher  Situalioii. 

■Mherta’s  liirnJjer  situation  is  not 
juncture  eillier 
Iirodueers  or  eomumtjrs. 

.large  part 


McLeod,  Young,  Weir  &  Co 


Write 
for  list. 


announce  their  establiahmeat  as 
dealers  in  high  grade  Gavernment 
and  Municipal 


BONDS 


satisfactory  at  ihi.s 


'I'hc 


DOMINION  OIL 
LANDS  RULING 
STARTLES  WEST 


producers  have  gol  (jut 

a.ock  at  the  high 
est  prices  in  tbeir  Iiistory 
sizing  tiji  the 
'Other  departments  ai((  not  anxious 
j  to  pay  such  prices  as  the  cost  of 
production  might  ju.stify  and  are 
holding  off.  'While  there  will  not 
;  b(i  a  crash,  it  is  believed  in  well- 
;  Informed  circles  that  the  producers 
iwill  have  to  absorb  certain  los.ses 
in  order  to  attrar-t  Iniyers  and  that 
prices  will  be  fairly  moderate  in  the 
spring.  If  this  is  the  case,  it  is 
inevitable  that  there  will  lx;  :i  build¬ 
ing  movernerff  that  will  exceed  any¬ 
thing  since  ihp  war  l)egan,  for  Al¬ 
berta  is  sorely  in  need  of  more 
structures  both  foi'  living  and  other 
purposes.  With  a  big  demand  at 
medium  prices  the  situation  will  ad¬ 
just  Itself  and  will  become  .stable, 
which  it  has  not  been  for  more  than 
a  year. 

I'ulgary's  riiianciiii;. 

The  city  of  Valttury  is  financing 
two  deals  according  to  methods  that 
are  strictly  legitimate  but  not  com¬ 
pletely  devoid  of  timtising  aspect. 
Courteously  but  firmly  it  has  in-  i 
formed  the  Ross  .Mger  (  ompany 
that  the  British  holders  of  (  algary 
bonds  must  expect  theli*  Interest! 


of  their  output  in 


IsYour  Property 

STILL  UNSOLD 
STILL  TO  LET 


and 


consumers, 


D.  I.  McLeod 
W.  E.  Young 
J.  G.  Weir 
1.  H.  Ratcliffe 


IVe  will  sell  or  rent  ft  for  joii. 

We  can  do  It  for  you,  because 
we  are  dolns:  It  everj  day  for 
others.  Uolleetion  of  Rents, 
Kffleienl  Management  of  Apart¬ 
ment  Houses,  Stores,  Offices 
and  Factory  Buildings-- we  do 
these  things  exceptionally  well. 

For  the  serrice  we  render  our 
fees  are  small.  By  comparison 
with  previous  results,  our  ser¬ 
vices  very  often  cost  the  own¬ 
er  nothing. 

fall,  write  or  phone  for  parti- 
enlars.  Me  wlii  teil  you  ex- 
actiy  what  we  do,  how  we  do  It 
and  uvhat  'we  charge.. 


(tontiiiiied  from  raire  I.) 

Pos.sibIy  the  big  capital  contin¬ 
gency  is  whai  is  making  the  Fed¬ 
eral  Government  study  the  situation 
from  cveryangle  before  laying  down 
Its  final  regulations.  With  Ihe  lit¬ 
tle  fellows  out  because  of  the  heavy 
expense  and  with  only  the  big  fel¬ 
lows  left  in  becau.se  of  their  ability 
lo  finance  themselves,  the  charge 
might  be  made  that  the  government 
was  not  giving  its  citizens  a  fair 
chance,  and  the  issue  easily  might 
become  important  or  at  least  prom¬ 
inent  politically,  and  thi.s  naturally 
is  not  desired. 

The  One  SentinieiiL 

The  feeling  exists  that  the  north¬ 
ern  field  will  produce  immen.se 
quantities  of  oil.  The  people  do 
not  stop  to  think  about  the  difficul¬ 
ties  of  geting  the  oil  out,  or  even 
about  the  difficulties  of  getting  the 
oil  well  apparatus  into  the  field — 
the  one  thought  is,  the  oil  Is  there 


I  to  witi)  a  teiiaciou.s'  fi'dellty  which 
recalls  a  faniou.s  Hhakespearian 
character.  The  <  it>  benefits  by  the 
exchange  rate  the  British  Investor 
loses. 

On  the  oth('r  iiand  the  city  own.s 
Dominion  of  Uanadu  war  hond.s  and 
it  is  trying  to  arrange  tiiat  these 
bonds  be  met  in  New  York  funds, 
so  that  it  may  advantage  by  the 
.American  exchange.  In  other  words 
it  is  doing  to  the  Dominion  Govern¬ 
ment,  perfectly  legitlniatel.y,  mind 
you.  wiiat  it  refuses  to  do  for  the 
British  investor.  The  ethics  of 
the  transaction.^  has  not  vet  l)een  a 
subject  for  aldgrmanic  Jeha.l?  at 
the  city  council  meetings 


SALESMEN 


Offices ; 

McKinnon  Bldg. 
Toronto 

Telephone 
Adelaide  757 


First-class  Financial  House  re¬ 
quires  several  Salesmen,  and  can 
offer  unlimited  opportunities  to 
energetic,  ambitious  men  anxious 
to  succeed  with  a  large,  growing 
orgaDlxatioii.  <>ive  fiiil  particulars 
in  uppiication.  .Ippiy  Financial 
Times  Office,  Box  272. 


Union  Trii^siL  Company 

Bkhinond  and  Victoria  Streets 
WINNIPEG  TORONTO  LONDON,  Eng. 


The  Laurentide  Company 

Limited  , 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  op  trade  building  Montreal 

MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHrTE  PULP 

, -  .  - - 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 

East  Angus, 

Compton  County,  Quebe; 


Manat'acturrrs  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  An^s  and  llroniplonrille,  Quc. 
llomesUc  Eniinlrlcs  Should  he  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodflhre,  B.C..  Swanson 
Bay,  B.C.,  Port  Alice,  B.G. 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 
Indurated 
Fibreware,  ^ 
Washboards, 

18S1 


|^\  Paper  and 

Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 
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The  Expansion  of  Canadian  \ 
Pulp  and  Pnper  Industry 

Pulp  and  Paper  Industry  is  of  I; 

If  *1  1  11  TI71  «’  ^  ^hat  an  important  factor  | 

Incalculable V alue to Lxenange  'tx"" ‘“S  i 

i  a.*  O  D  down  the  unfavorable  rate  of  ex- 

'Oltuation  OaVS  Jrerev  D.  Wilson  ehanse  a,  between  Canada  and 

7  J  the  United  States  is  shown  by  the  ! 

tiatemeat  that,  exports  are  now' 
rinining  in  the  vicinity  of  !>125- 
OOC.OOO  a  year.  It  is  fijrured  that 
had  it  not  been  for  these  exports, 
the  recent  high  rato  might  have 
run  35  p.c.  or  40  p.c.  instead  of  the 
high  of  19  p.c.  wh'ch  was  regis¬ 
tered. 


Newly ‘Elected  President  of  the  Canadian  Pulp  and  Paper  Asso*  j 
j  ciation.  Who  is  Also  Vice-President  of  Spanish  River  Pulpj 
and  Paper  Mills,  l-imited.  Points  Out  Importance  of  Re-j 
search  Work — Scientific  Forestry  Necessary — Industry  Con- [ 
_  .  tributing  Substantially  to  Provincial  Revenues — Better  Re-  j 
!  suits  Will  Follow  Improved  Understanding  of  Problems  and  ; 
Pnndplcs  of  the  Indu.«try — ^Outlook  b  Excellent. 

'  The  election  of  l*ercy  B.  Wilson,  are  members  of  this  Association, 
Vice-rresident  of  the  Spanirsh  Kiver  and  we  should  all  teel  it  important 
Pulp  and  I’apcr  Mills,  limited,  to  that  the  mili.s  .should  throw  open 
the  presidency  of  the  Canadian  Pulp  to  this  committee  any  proces-ses  j 
and  Paper  Association,  is  looked  j  they  have  or  any  research  work  being; 
upon  as  an  efficient  and  populai  done  in  order  that  all  the  mills  may 
appointment,  not  only  in  the  ranks  '  take  advantage  of  the  re.scarch  w  ork 
of  the  Industry  itself,  hut  as  well  of  any  one  mill.  As  someone  said 
in  financial  and  industrial  circles  i  at  the  Technical  A-ssociation  meet- 
,  generally.  ling,  a  mill  that  closes  Its  doors  with 

'  The  association  this  year  w  ill  deal  1  the  idea  of  keeping  secret  its  own 
I  witli  many  Important  undertakings,  |  w  ork,  shuts  out  far  more  than  it 
and  Mr.  Wilson’s  e.\tonded  cxpcriT  I  shuts  in,  and  I  hope  we  .shall  all 
'  ence  in  connection  with  the  pulp  reniemher  this  when  the  occasion 
•and  paper  industry  will  bo  imdoubt-  arises  for  ns  lo  he  a.sked  to  further 
!  ediy  an  important  factor  in  conclud-  industrial  research  by  .'idmitting  the 
i  another  succe.ssful  year  for  the  As-  proper  per.sons  to  make  invostiga-  : 
sociation.  /  tion  of  our  processes. 

In  bis  initial  addrc.ss  as  president  "The  Bureau  of  Industrial  Re- 
of  the  Association  .Mr.  Wilson  re-  search  is  of  importance  also  from  I 
I  ferred  lo  the  work  already-  aeeom-  tlie  f.-'ct  that  it  tends  lo  technical  ji 
plished.  and  pointed  out  the  need  for  edueatlon  of  Canadians.  Wo  have  j 
j  ftill  greater  efforts  for  furiher  im-  in  our  mills  a  large  number  of  j 
proving  conditions  connected  with  American  and  other  outside  opera-  ;  | 
Uhe  (Icvelopments  of  Canada’s  pulp  lives  and  Ih.e.v  do  most  exocilent  i ; 
and  paper  resourees.  work,  hut  wo  o’lght  to  be  raising  I 

He  said;-  ’T  appreciate  iiioic  Canadians  cguiriped  technically  to 
than  1  can  say  the  honor  you  Liive  carry  out  such  \Mjrk. 
bestowed  upon  me  in  electlug  me  s.ienliiie  Fore.slr.t.  ! 

President  of  this  .Association.  At 

(the  same  lime  I  feel  lacking  in  those  "Another  matter  which  has  been: 
'qualities  tor  which  my  predecessor  much  disiui.s.sed  during  the  year  is  i 
is  so  well  known,  including  his  won-  that  of  scienlifii'  lorestry  in  the  dif- ; 
.derful  aliility  to  crystallize  his  vain-  ferent  pruviiiccf:.  and  It, is  most  de- 
Uiblc  thoughts  on  all  matters  into  sirahle  that  it  should  he  continued  t 


NEWSPRINT  OUTPUT; 
INCREASED  IN  U.S 


sentences  which  appeal. 


both  from  an  industrial  and  a  na- 


ample  of  this  1  should  state  that  tional  point  of  view.  The  Govern- 
wlieii  ?ilr.  Chahoon  wrote  to  me  mentsof  Quehef  mid  Ontario  in  par- | 
askin.g  that  1  allow  iiiy  name  to  ticular  have  shown  a  keen  sympa- ; 
'  eome  forward  for  the  Presidency,  in  thy  and  desire  to  promote  the  wel-! 
.giving  me  some  advice  a.s  to  ihe  fare  of  the  industr\  and  also  of  the 
conduct  of  this  meeting  he  said  that  |  public  along  these  lines.  Rut  no 
in  his  opinion  what  we  needed  at  flovernment  can  move  faster  than 
i  Bueii  a  meeting  was  "wit,  not  work.’’  public  opinion  will  sanction,  and 
I  am  goin.g.  therefore,  to  take  credit  tlierefore  a  great  task  lies  before  the 
to  myself  for  being  the  next  best  to  Association  in  organizing,  educ.iting 
,  the  originator  of  a  .good  sentence,  at'd  enlightening  Ihe  people  as  to* 


Total  Prodaellou  of  .Umeriran  Hills  . 
1,511,968  Tons  .Against  1,974,017  j 
in  1919  and  1460,385  In 

1918.  i 

Washington.— Figure*  compiled  by  | 
the  Federal  Trade  t.'ommission  show  ’ 
that  total  newsprint  output  of  this  | 
couutrj'  for  twelve  month.s  to  Dec.  ■ 
31,  1920,  amounted  lo  1,511,968  tons-; 
against  1,374,517  tons  in  1919  and 
1,260,285  in  1918.  Shipmenta  last' 
3'ear  were  1.502.574  tons,  against  l.-j 
378.566  in  1919  and  1,272,590  in  1918.1 
December  production  was  being  I 
maintained  at  a  high  rate  and  output  i  . 
for  the  month  was  11.038  tons, 
against  lu4,962  tons  the  previous ( 
jear.  I 

Report  .shows  that  mill  stocks  in¬ 
creased  considerably.  Stocks  on 
hand  at  the  mills  Dec.  31,  1920,! 

amounted  to  24.763  tons,  against  15.-, 
369  tons  a  year  ago  and  20,266  tons , 
Nov.  30.  1920.  i 

Iniport,s  and  exports  of  printing 
paper  not  dutiable  (practically  all  i 
newsprint)  and  of  wood  pulp  for  the  | 
month  of  November,  1920,  compared 
with  the  7nonth  of  November,  1919,1 
were  as  follows: 

Nov.  1920.  Nor.  1919.  i 


'  that  being  the  first  quoler  of  it.  the  value  Of  their  heritage  and  the 
;  ,  I  ,  -4  means  which  should  be  taken  to 

I  I  nexampled  I  n-sperif,).  conserve  and  renew  It.  Govern- 

"The  Association  lias  passed  raeuts,  in  short,  are  the  people 
through  a  year  of  unexampled  pios- 

'perlty.  The  men  have  made  more  Helping  Innincial  Kevenni 
I  money,  the  producers  have  made  -.Nor  must  it  be  loit  sight  ol 


Helping  I’nnincial  Kevennes.  1 

’Nor  must  it  be  loit  sight  of  lhat; 


;  more  money,  and  even  the  cousum-  the  Industry  contributes  very  lai  ee- 
'  eis  of  our  products  have  made  more  ly  to  the  I'e^eniies  of  the  respective 
i  money.  Wo  have,  in  fart,  taken  jirovinces.  I  he  Quebec  Govern- 
I  the  tide  of  prosperity  at  the  flood,  ment  last  year  derived  Irom  its  for- 
!  and.  as  we  all  know,  we  have  to  eet  resouTcef.,  principally  from  its 
I  take  the  currout  vben  it  swerves  or  pulpwood  limits,  over  $2,6imi.OOO.  or 
lose  our  venture.^.  I  wish  it  to  be  about  1.5  p.e.'  of  its  total  revenues. 

;  understood  that  my  eomiection  with  .This,  no  doubt,  aecounls  for  the 
la  company  w'hieh  deals  solely  in  !  fact  that  fho  Provincial  Trea.surer, 
1  newsprint  w  ill  not,  I  hope,  cause  me  '  on  my  l«fu  the  llou.  Walter  5Iii- 
I  to  lose  .sight  of  the  other  very  im-  ehell.  is.tlife.only  prot  incitil  treas- 
rportant  iutere.str,  served  by  this  a.s-  urer  abie  to  show  a  .surplus  in  his 
1  sociation,  and  I  mean  to  give  a  large  finaiu-es.  This  year,  of  course,  the 
part  of  my  time  to  the  consider:!-  aniouul,  v.  ill  bo  much  greater  be- 
jlion  of  the  problems  lacing  the  pro-  cause  of  creased  license  fees  and 
iducerfl  rtf  sulphite,  groundwood.  stympago  due.':.  Ontario  during  the 
I  board,  bag,  book  and  writing,  w  rap-  la^t  five  year.s  has  drawn  an  aver- 
jping  and  all  other  papers,  the  total  age  of  S1.85A,ooo  anmialiv  from  for- 
I  output  of  which  is.  of  cour.se,  vei  y  «>st  rrsi‘rves.  or  abou'  one-ninth  of 
large.  'I  he  importance  of  the  In-  its  total  revenue.  I  suggest  for  Ihe 
jdustries  covered  by  the  Association  eon«id<'r:!t!on  of  these  and  other 
I  may  be  expressed  as  Involving  Ihe  provinces  tliat  it  would  be  good 
I  production  of  commodities  din  ing  business  to  put  back  .st  least  50  p.c. 
the  calendar  year  1920  amounting  in  of  the  icvcmjo  so  obtained  into  the 
!  value  to  more  than  $200,000,000.  Our  con.servatlOn  and  reforestation  of 
i  exports  alone  for  the  year  reached  a  their  limlier  limits,  thereby  insuring 
I  total  of  $163,127,982,  of  which  at  jlo  ilien;:clvc..s  .i  steady  and  perman- 
least  $125,000,000  rcpre.sents  exports,  ent  levenue. 
sent  to  the  t'nited  State.s.  in  this! 

'connection  the  industry  ha.s  l)een  of  Cu-uperatioii  NocessarT, 


net  tons. 

net  tons. 

Im;)orts  of  news¬ 
print  (total)  .... 

61,248 

59.266 

From  (  anaxla  . . 

.  •  •  • 

62.337 

59.266 

I  ron)  Germany 

.  •  •  • 

4.059 

None 

From  .'Iweden  . . 

2.920 

None 

From  Norway  . 

1,472 

None 

Exports  of  new*- 
print  (total)  .... 

5,597 

6,096 

To  .4rgentina.  - 

3.417 

2,449 

To  Cuba  . 

861 

-1426 

To  Brazil . 

169 

38 

To  Chile  . 

155 

41 

'J'o  Dutch  East 
fliep  . 

in- 

204 

None 

To  Philippine 
lands  . 

Is- 

i;57 

To  other  countries. 

654 

l.'J86 

Flirtliering  liidiistriiil  Ucxearcli. 

"The  work  of  the  .Asrociation 


;rC  iKc  ;•  tharj  ever  before,  for  co-op- 1 
■•ation,  coufidcucp.  and  mutual  as- 
.I.tfip.  p  au'.ongst  the  members  of  tho 


Donnacona, 


P.  Q. 


CLARKE  BROS.  LIMITED 

ESTABLISHED  1877 

BEAR  RIXER,  N.  S. 

JK  Manufacturers 

^  KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


during  the  past  year,  when  it  bad  perple.xing  character 

tho  great  advantage  of  being  tmder  Pioblcms  now  before  us  are 

the  direct  management  of  .Mr.  Clia-  1'''^  ''cnte  than  tliose  which  w** 
boon,  has  been  very  important.  One  ,  I**'™  ra'Jpd  npou  to  solve  dui  - 

rtf  its  most  important  undertakings  I few  years  of  our  cxist- 
was  ill  coiincL'tion  with  the  Ccniral  I  coi'r.sc,  during  war  time 

Bureau  of  Indu.strial  Kcsegrcli.  |  solve  difficisit  problems, 

whicl:  is  being  instil uted  at  Ottawa  uow  we  are  going  through  a  time 
under  Act  of  I’urliameut.  In  thi.s  j I'lstmcnt.  T>i''n.ition  and  its 
eoimection.  a  committee  w  ith  col.  { "i'-rtii  trade  in  general  is  upon 
(’.  H.  L.  .loncs  at  its  head  has  been  Nev erlheies.^,  I  believe  that  the' 
formed  to  lake  the  greate.st  possible  I'lcsenl  trade  depression  is  merely 
advantaae  of  the  facilities  offered  Iiyltbc  logical  nfterniatih  of  the  long  pe- : 
such  a  Bureau  when  It  is  establish- ! '"lod  of  inflation,  .and  ihal  it  has  now] 
ed.  'Uhe  fact  that  the  bureau  at  reached  its  lowest  point,  or,  if  not. 

Ottawa  is  quite  in  embryo  at  the  that  it  will  not  last  much  longer: 

present  lime  will  not  iieces.sarily  and  it  is  fair.  I  think,  to  ass-.uue  that 
IvQStponc  or  jirovent  the  activities  (it  it  will  i,e  followed  by  a  long  period 
this  committee,  because  it  is  intend-  of  really  slul'iUzed  conditions  such 
ed  to  make  u.se  of  the  equipment  nl-  as  existed  before  the  war.  except  that 
ready  existing  at  the  mills  which  as  wo  now  understand  the  problems  i 


VALLEYFIELD  COATED  PAPER  MILLS, 

MMITKIl 

.MA.NLFACl  L’REI^S  OF 

COATED  BOOK  and  LITHOGRAPHIC  PAPER 

VALLEYFIELD,  P.Q. 


T.  B.  LITTLE  &  CO. 

Fine  Papers 

63  ST.  ALEXANDER  STREET  -  -  -  MONTREAL 
Telephones  Main  5585  and  3069 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

M.\NUl'ACrURliA:<  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 
have  transferred  their  Canadia.:i  Odice  anJ  tVisrihousj  tJ 
27  St.  Sacrament  Street,  MONTREAL 
STOCKS  MAINTAINED  Phiy* 

l.\  CANAD.\  Smmpltt  on  AppShation  ••I>YEW.O^”Mo‘vrRE  VI," 


KAMINISTIQUIA  PULP 
OUTPUT  SOLD  AHEAD] 

— - -  'I 

Capacity  operation  in  connection  ( 
with  the  new  pulp  mills  of  the] 
Kaministiquia  Pulp  &  Paper  Co.  I 
have  been  undertaken  this  week.  ] 
The  slasher  mill  has  been  running  i 
for  a  couple  of  months  and  somci 
i.50u  cords  of  pulp  are  ready  for' 
the  .grinding  mill. 

It  is  stated  that  the  company  hasj 
gold  Its  complete  output,  for  six  ■ 
month.s  ahoad.  Plans  are  under: 
way  for  increasing  the  present  ca-j 
pacity  of  30  tons  per  day  to  100  i 
tons.  j 

FNIOV  BAG  IATF:>T0BT.  | 

New  York. — Union  Bag  and  Paper] 
Company's  inventory  at  the  close  of] 
1920  was  approximately  $4.605.000,,' 
against  $3,019,678  the  iirevdous  year,  I 
an  increase  of  $1,485,322.  I 

and  principles  of  our  trade  we  should  ! 
be  able  to  get  better  results.  , 

"The  present  time  is  one,  first,  for- 
cool  judgmeni,  and.  secondly,  for  de-j 
liberate  and  continuous  policy  fol-l 
lowing  suedr  jud.gment.  The  industry' 
is  to  he  congratulatefl  upon  the  man¬ 
ner  in  which  if  ha.s  so  far  met  thei 
tr.insitory  conditions  through  wh'eh  ■ 
w  e  arc  jw.ssiug.  and  its  members  will! 
be  well  advised  to  procectl  further, 
along  tho  course  they  have  inapprd 
out  for  themselves,  that  is.  a  course' 
of  steadiness  and  straightness,  and 
should  avoid  being  stampeded  into 
unwise  or  precipitate  action?.  ^ 
>0  Fear  of  Fulnre. 

"I  have  no  fear  as  to  the  future,  he- 1 
cause  I  know  that  tho  reKstion-;  be¬ 
tween  the  manufacturers  and  tho.>ci 
we  serve  are  immensely  better  than! 
they  were.  What  wo  nce<l  is  abso¬ 
lute  sincerity  of  purpose,  integrity  in 
our  dealings  with  each  other,  audi 
with  our  cu.stomers.  Sitroij'  we  aioj 
too  old  at  this  time  to  have  to  eon-  ] 
aider  the  point  as  to  whether  it  i 
good  business  to  lay  all  our  >’ard8  ou] 
the  table.  I  say  -we  have  no  time,' 
and  there  is  no  need  to  examine  iotoj 
the  bona  ficlos  of  the  people  v/ith) 
whom  'WO  are  doing  satisfactory  iv.isi- 1 
ni'sa.  and  T  believe  that  Canadian  • 
business  has  vaatly  improved  in  the: 
last  few  year*  in  this  vespeet.  C>  , 
operation  may  require  self-sacrifice' 
and  self-abnegation,  for  the  good  of 
all;  but  so  long  as  we  have  confl-' 
dence  In  eaoh  other  -we  shall,  I  am  I 
assured,  go  forward  from  success  to 
success.  But  we  must  be  deliberate ! 
In  our  judgments;  -we  must  make  no 
hasty  decisions;  and  if  we  do  this  and 
follow  out  the  good  old  Anglo-Saxon 
rules  of  steadiness  In  tmslness  we 
shall  lay  the  foundation  for  years  of 
steady  prosperity.  Canadians  are  not  j 
given  to  hasty  actions.  Tjey  delib¬ 
erate  upen  the  points  in  question  and 
then  move  quickly  to  give  them  ef-  ^ 
feet.  i 

"The  outlook  is  excellent,  hut  wr 
must  remember  that  Oliver  Crom¬ 
well,  while  trusting  in  Cod,  kept  his 
jowder  dry.  , 

"Do  not  let  113  forget  in  there  tin  es  ] 
.Mr.  Montgomery’s  sermon  delivered] 
at  this  function  last  year  ^  and  the 
moral  he  drew  respecting ‘the  ten- 
duct  of  Rheoboam.  .8t  the  same  Mine, 
we  must  conserve  our  resour.'-es  and  I 
impress  it  upon  those  with  wijcai  we! 
come  in  roniact  to  do  rhe  san'ie."  ' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

x  SAULT  STE.  MARIE,  ESPANOLA 

STURGEON  FALLS,  ONTARIO 


Tile  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  VV 


t,L'ARANTEES 
/Q  QUAEITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAk 

Mills  at  Bcauharnois.  Oue.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  ndw  Canadas 
Largest  manufacturing  exporting 
industry 

%torkan  Compang,  limitek 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


NEWS  PRINT 

Graund  Wood  Pulp  Sulphite  Pu!? 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SHEATHINU  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO -CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


-- — ‘iN 

NEWSP.VPER .  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHAWINIG AN  FALLS,  QUE. 


We  Specialize  in  CDlered  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


Canada  Permanent 
Mortgage  Corporation 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  S,  1921 


Annual  Meeting 


Tbe  Annual  Mcoling  of  ,  Shareholders  of  the 
Mortgage  Corporation  wao  held  at  the  Head  Office 


these  Debentures,  your  Directors 
and  the  Executive  have  been  actua¬ 
ted  by  a  desire  to  provide  as  fully 
as  possible  for  the  requirements  of 
our  'farmers  end  other  owners  of 
real  estate.  They  are  also  satisfied 
that  ultimately  it  will  prove  to  be  In 
■  the  best  interests  of  the  Corpt?ration 
to  maintain  the  valuable  associations 
which  liave  been  built  up  in  the  past 
forty  five  years  and  which  we  so 
greatly  appreciate.  The  abnormal; 
conditions  which  have  existed  for] 
some  time  must  sooner  or  later  give : 

I  place  lo  those  which  prevailed  for ' 


Province  of  Quebec  Finances  lousiness  Activity  in  East 
in  Excellent  Shape->-Surplus  of  I  yruf  iMniiCTOv  uiniii  niunocscr 


$1,1 79,083  is  Shown  for  Year 


e  C  acatJa  Permanent  econora- 

lets  (io  not  boEitato  to  express  ihe 
c  of  the  ^  orporaMon, :  process 


loionto  Street,  loionio,  oi*.  Friday,  Janiiarr  28tb.  at  twelve  o’clock  noon,  j  more  rapid  than  the  vast  ma 


The  chair  having  been  taken  by  the  President,  Mr.  W.  G.  Gooderham. 


NEW  INDUSTRY  WOULD  INCREASE 

Hon.  Walter  Mitchell,^  Provincial  Treasurer,  in  Annual  Budget  i  FIN)  FLAX  FIBRE  [POSSIBLE  POWER 

Report,  Showf  High  Suluiactory  Development  m  All  Dtrec- 1  _ ^ 

IS  ESTABLISHED  FROM  MUSQUASH 

Will  ^  fully  Pi-otected  in  the  Province,  and  That  Labor]  _  _ 

Conditions  Are  Better  Than  in  Any  Other  Place  in  America.  I  County  Has  the  New  Brunsmek  Electric  Power 

Quebec.— That  the  Province  of  iture  for  public  debt  is  put  at  $2.- i  First  Modem  Rax  Mill  East  Commission  Hope  in  Time  to 


Report  of  the  Directors. 


more  rapid  than  the  vast  rcajo-ity  Quebec.- That  the  Province  of  iture  for  public  debt  is  put  at  $2.- 
antlcipate.  By  keeping  the  chan- [Quebec  is  in  .a  highly  prosperous  i  587.J,'>1,  which  is  half  a  million  in- 
nels  open  in  the  meantime,  we  may  condition,  and  that  the  province  is  crease.  legislation  |496.88t*,  as 
confidently  expect  n  renewal  of  the  "'oH  abreast  of  the  times  in  the  mat- ;  against  f431,7l(5.  civil  government 
flow  of  British  money  to  Canada]  ter  of  industrial,  educational,  and  I  $845,850.  administration  of  justice 
and  which  will  be  made  available  other  developments  is  shown  by  the  f  $T..117,773,  public  instruction  81,i)45,- 
through  investment  in  this  Corpora- j  report  of  the  Provincial  Treasurer.  822.  an  increase  of  $22,000.  lunatic 

tinn’a  fnr  nn  !  Hon.  \ritrbpll  fnr  tbft  flspall  «ao«rltiwM«  #0945  cor 


of  Quebec  Province  Operat* 
ing,  and  Venture  Promises  to 
be  Highful  Prosperous,  Ac-  j 
cording  to  Manager.  j 


Control  Musquash  Watershed 
as  a  Reserve  For  the  Hydro- 
Electric  Development  Now 
Under  Way. 


Moncton.  —  The  rouiily  of  West-  St.  .lohn.— It  is  the  hope  of  ilic. 


,  i^trof'Jors  nuve  inufdi  satisfaction  in  sobiuiltiag  to  the  Share* '  sorry  to  inform  you  of  tbe  sudden :  ffords  ordinary  n 

HoJiiers  f  lic  Annual  iStaitciii€*nt  of  the  hnsincss  of  the  (’orporation  for  the  i  death  last  November  of  one  of  our  I  f-^irplus  over  ord 
'ear  IJlzO.  It  ):u>  reeii  duly  certified  by  the  Auditors*  j  valued  representatives  in  Scotland.!  for  fhe  year  of 

J  i>c  net  protits  tor  the  year,  after  deducting  interest  on  bor-  Mr.  David  Cowan  of  the  firm  of  Bell,  time  calculating  s 

rowed  capital,  expenses  of  management,  all  ebarges  and  j  Cowan  &  Co..  Edin’ourgh.  As  our  h^Iowing  for  a) 

liisses,  together  with  $\ar  Kevenae,  Dominion  Income  Chief  Agents  say  in  their  letter  there  was  an  act 

•11.  amonnteil  to .  about  him.  he  was  a  much  respect-  year  of  $1,179,063 

J  Fte  naliwce  at  the  credit  or  Profit  and  Loss  at  the  beginDing  '  ed  frieud  and  colleague  and  he  will  The  result  obtr 


of  (he  year  was . 

Making  available  for  di«fribiition . 

This  siirn  has  been  appropriated  as  follows: . . 

r«nr  quarteriy  dividends  of  Two  and  One-hall'  per  cent. 

ear-h  on  (he  Capital  Stock . 

■transferred  to  Hoserve  Fund .  ... 

Bitlnnco  carried  forward  at  credit  of  Profit  and  Loss  ’.!! ! 


ar  of  $1,179,063.  $616,200.  as  against  $486,500, 

The  result  obtained  must  be  con-  minceUar.eou.s  services  SoOl.L^O. 


150,193. 2S I  be  very  much  missed.  It  has  been  siderod  highly  satisfactory,  and  a 

- i  said  of  him  that  he  was  personally .  tribute  to  the  method  of  financing 

1*1.004,770.58  the  first  to  send  money  from.  Scot-,  carried  out  by  the  Government  auth-, 


Record  Receipts. 


tTarsoo  .n  I  * r  .promises  to  oe-  „,i,slon.  said  recently,  after  their  re- 

and  come  one  o  Canada  s  future  mdu.s-  turn  from  a  visit  to  the  power  site.  It 
$001.4.50.  'tries  as  in  the  past  four  years  there  |  jg  ,vithin  the  bounds  of  posslhilit> . 

ipts.  has  sprung  up  in  Ontario  some  eight  I  „,cj.  ggi.,,  that  bv  the  extra  watm 

-  .  or  mot-A  millq  whirli  >iiivo  vntnM  •  .  .  .  .  .  .  .  ' 


Turning  to  the  finances  of  the  fis-  I’avc  /  'lUivutod  |  s,ora 


land  on  Canadian  Loan  Company  I)e 
bentures. 


orities.  The  method  followed  is  to 
estimate  the  lowest  possible  amounts 


cal  year  1919-20  Hon  Mr.  Mitchell 


an  enoi’mous  acreage  of  flax  and  it 


i  storage  thus  obtained,  the  S.OOO 
:  horse-power  capacity  of  the  plant 


!*6(Hi.OUi).0(l|  It  is  a  source  of  much  gratifica-  that  can  reasonably  be  expected  in  *1"*^*“® 


showed  that  the  estimates  for  the  hfri,  a 


260,000.00  t ion  that,  notwithstanding  the  num-  revenue,  and  then  to  get  each  d“-  °^jrled  out  in  this  Province  haw  also 

154,770.58  I  her  and  amount  of  other  securities  pnrfment  to  out  down  its  estimated  oo*'Mr  eminently  suited,  in 

-  - 1  which  were  offered  to  the  Canadi.m  expenditure  to  make  an  aggrcg.ate  ^  •  'wn  ch  f,„.  ninny  years  flax  has  been 

Hl/K)4,770.6H  public  at  very  attractive  rates,  ourl  wiihiu  that  total.  of- c- v”"  estimated  surplus ,  grown  on  a  small  scale,  h.and  clean- 

and  is  eqral  Debentures  hold  such  a  high  place  The  amount  provided  in  the  csti-  .  '‘*'5!  .f  '■®:  ''d.  and  spun  and  used  by  Ihe  local 

in  the  esteem  of  our  people  that  the  mates  for  1920-21  for  licenses  was  !’ 

'amount  payable  in  Canada  increased  $95C..i'ito,  this  incluiing  the  revenue  a.i  ordinal y  rp\pnti<»  of  $J4,4.-,6..0.S<  ,  Mr.  Hudson  states  tliot  he  is  very 
during  1920  bv  more  than  $431,000.  i  received  from  the  5  p.c.  tax  on  ail  7"  'J'.fl',’' I  prospects  in 


to  thV’V!!,?,n?‘l  apri  ^’"nnal  ^ebentu^«Tolf!S^h?gh^d^ce 

Ml  which  is  Vespectftillv  stihmittml.  i  esteem  of  our  people  that  the 

‘  ,  I  nnwmi, 'amount  payable  in  Canada  increased 

tv,  t-.  t»uitUM{H.\.vi,  during  1920  by  more  than  $431,000. 

roroiH...  Jannurt  121li.  1921.  fcMOenl.  V.hilc  the  cost  of  our  borrowed 


HP  41^39*^ j;®'*'"”*'  ®^{rled  out  in  thts  Provinei  ha\f  a?so  I  arc  being  callYi  for  Cue 

‘?io^9:s:  whi^'^-- ^^his 

Mould  have  left  an  estimated  surplus ,  crown  on  -  snia’ii  srsio  innrf  ctcan  '  ’®  'o  bn  located  at  the  outlet  o.'" 

of  .$50,047.65.  whorea.  the  actual  re-  fd  gml  "pun  and  usedlH  the  locai  I  three 


suit  of  the  year’s  operations  showed  ^  farmer  in  the  home.  ’  dam,  and  Will  have  a  storage  capac 

an  ordinary  rp\pnti'»  of  $14,472,6.30.87  i  Mr.  Hudson  states  tliot  he  is  veryM  ^  l.uOO.COO.OOO  gallons.  .•Vnother  s 
and  an  ordinary  expenditure  o!  $i;!,-  enthusiastic  as  to  the  prospects  iii  r’®’’  Palls,  on  ih<'  e 


V.  hilc  the  cost  of  our  borrowed  liquor  sold  bj  authorised  vendors,  al- 
moriey  has  necessarily  increased,  though  the  actual  receipts  for  191':- 


l.och  .Mbcrt.  three  miles  from  the 
dam,  and  V'ill  have  a  storage  capacity 
of  l.uOO.COO.OOO  gallons.  .•Vnother  sim¬ 
ilar  dam  at  I.og  Palls,  on  the  east 
branch,  has  already  been  contracted 
for  and  the  commission  has  five  or 


Financial  Statement  31st  December,  1920. 

\8.SE1.S 

Di'flce  ITciiii!.ps.— Torontt*.  Biniiipea.  Aaiirfni. 

M>r.  Saint  .lolin.  Erimonton.  Regina.  Bood- 

>i''c!..  Halifax .  ...g  7,82,484. 59 

b’e."!  Evlate  lield  for  sale .  151.83;L7I 

Mortgages  op  Real  Estate— Principal  |27«887,- 

f»55.75.  Interest  .8726.618,51 .  ...28,061.269.26 

I  "iic>  *.ji  StocI:«,  Ronds,  etc,.  Loans  on  thefVir- 

|fir.-.t ion's  Stock . 8132A"7.»I 

Leans  on  other  v»cnritles . 8164.6s5.8S  296,623.79 

1  oiteil  Kiiistdoni.  Dominion  of  f  anada,  and  f*ro- 

vinces  of  (hn.vdii  secnritles .  3s,3.G66  66 

( .jnadl.iii  Municipalities,  School  Districts  and 

Rural  Telephone  iVehentiires . ^ .  2«4,057  4it 

Other  Ronds.  Debeninres  and  Debenture  Stocks  I16.<:20^6it 
Stocks  trnadfan  Pacific  liailwav 

<  ompaiij . ii285,00«).<«» _ 

i  he  Panada  Permanent  Trust 

lompany . #078,000,«« . . . .  1,2634)00  .  Wl 

(ash  in  ( bartered  Ranks  and  on  Hand . 1,258,848.11 


the  rates  of  interest  obtainable  on  20  aiuou.nted  to  .$1 .5r  1.079. 


morlgage  loans  have  bcon  attractive  Mr.  MiRi  hell  stated  in  bis  budget 
and  afford  a  fair  margin  of  profit,  speech  that  .iudginp  V.y  the  figures 
,  1  shall  not  venture  to  predict  how  for  the  h.-tif  year  ending  vith  192''. 
'long  the  present  rates  may  prevail,  the  receipts  would  probabl.'  creed 


I  There  is  every  indioailon  that  tbe  de-  the  Gstim 
I  macd  is  likely  to  at  least  equal  the  a  total  r< 
available  supply  of  money  for  loan-  ye? i’ 1921 
ing  purposes  for  .some  time  to  rome.  The  int 
If  tbore  should  be  a  lessened  de-  .slthough 
;  mand  and  a  consequent  reduction  of  last  the 
rates  of  interest  it  will  be  due  to  wore  the 
such  aitereci  rorditions  as  will  cna-  for  1921-2 
Ide  us  to  obtain  Rupplies  of  <’cpital  litcrea 
on  more  favourable  terms.  In  the  The  e.s1 


the  estimates,  hut  he  only  allci.'  s  for 
ft  total  revenue  of  f t .2ii0,0i'0  fc,-  tl’.e 
ye?r  1921-22. 

The  indications  are  therefore  that 
.although  for  the  .vear  ending  .Tune 
last  the  receipts  of  the  Province 
were  the  greatest  on  record,  those 


529,749.37,  giving  a  purpltis  of  $9.51,- 'Xew  Brunswick  and  i.s  hoping  oven-  ct'anch.  has  already  lieen  contracted 
919.59.  The  actual  ordinary  revenue  i  tu.ally  to  interest  the  farmers  stiffi-  *"<1  the  commission  has  fiv'c  or 

was  more  ilian  the  estimate  by  $4.-  cic.ntiy  to  induce  them  to  grow  flax.  other  dam  sites  in  i  onsideraiion 

''23.2B7.o8,  and  the  estimates  of  ihejHe  experts  to  sow  over  a  hundred  ;  "''’ioh  they  intend  to  lin’.i  up  as  the 
ordinary  exp'ndit’ire  w  as  exc'-rdcd  s^rcs  this  spring  of  Dutrli-Onlurio  i  <'''velopnient  proceeds, 
by  $3. 121, 391. tS.  The  receipts  and,  Blue  I>lossom  .seed  which  produces'  Mr.  l-’oss.  who  i.s  in  ebfiige  of  the 
expenditure  were  the  larges*  in  the '  practlcall.v  the  standard  fibre  fl.ax  enginee.in.g'  detaibs,  said  that  the 
history  of  the  I’rovince.  t'f  which  will  be  iiroi  e.c^icii  r-i  main  dam  without  any  storage  would 

With  respect  to  eB«-h  opcralions  Alioujagane  Mill.  I  be  of  no  use  as  the  proposed  dcvel- 


Mr.  Mitchell  explained  ths'  on  .luly 
1st.  1919.  there  w.as  in  tbe  banks 
the  sum  of  $879.233. 34.  and  outstand¬ 
ing  warrants  at  the  same  date 
amounted  to  $927,196.87.  On  the 


will  cna-  for  1921-22" wi!«  create  a  new  ’record.  b*nd  the  tou,l  receipts  from  a'l 

_ E>» _ _  »' _ sources  from  July  1,  1919.  to  .hi'io  3''. 


VALUE  TREBLES 

IN  TEN  YEARS 


Increased  Revetiiie  Expected, 

The  e.st1matrs  presented  show  an 


1920.  were  $26,529,861.34.  and  the 


meantifno.  the  inirreat  paid  by  increase  from  practically  n  ^  ress  nf 

niortjraKors  is  not  more  than  com-  source  of  revetnjc  compared  with 

mensurate  with  the  increased  cost  of  Ihe  cGtimates  for  ihe  •.urrent  ve.ar. 
the  money  loaned  and  docs  not  af-  From  the  lan'is  and  forests  the  tp''  7RV»i'>  ‘>r  frri 
ford  as  great  a  ratio  of  profit  as  enue  is  estimated  at  $3,000.00".  '  *•**  •  ”’ 

when  it  wa.s  possible  to  make  loans,  compared  with  $2,4"o,t'00  for  the  cur- 

at  much  le.sser  rates.  rent  year,  while  the  fisheries  and  '  ^  °  afr  rt  f  osi 

The  real  estate  held  for  sale  in-  game  estimated  receipts  of  $6tsb9O0  , 


total  payments  $25,o02.92'1.28,  show¬ 
ing  an  excess  of  receipts  of  8t.22f. 
9:17. 06,  leaving  a  balance  of  $1,17!'.- 
063.53,  namely;  On  deposit  in  banks. 


.Shows  S*riking  Increase  .Vecorti- 
inc  to  lieport  B  llh  Moncton 
Kiggesf  I  actor. 


IJoicliester.  X.B. — The  valuation  of 


'ibre  flax  enginee-.in.g-  detaibs.  said  that  the 
;  e.vucii  ;'i  main  dam  vvithout  any  storage  would 
I  be  of  no  nse  as  ihe  proposed  dcvel- 
le.ineut  wonld  leqniie  the  passage  of 
16"  enbic  feel  of  water  a  second 
l];roni;b  the  tuiliines.  wjiich  vvoniri 
.'.oen  <  i.t  dnw  n  the  head  of  water  re 
/CA DC  ,  "'tiued  at  the  main  dam. 

I  Snrus';!"  .  f  the  progress  beittp 

liiaile  nil  ;b:'  power  site,  Pr.  Smith 
Vuliialioii  id  'Imt  between  10"  and  125  men 
\ccoril-  are  hiOng  employed  there  now,  elear- 
ncton  ini;  and  gr.ading  for  the  pipe  liner. 

'  "tie  of  7,9""  feet  front  the  east  to  the 
.  ^.'''esi  bianebes  and  another  of  3, it"'.' 


181,783.842.24.  from  which  bad  to  bei^jic  l  ouni.v  of  Veatmorlund 


feel  irmn  the  soiirh  branch,  to  the 


paid  outstanding  warrants  amount- j  ,ioalli-  trebled  in  the  last  ten  ye.nrs'  are  also  be- 

'  *t  much  le.sser  rates.  rent  year,  while  the  fisheries  and  ,  ,,  p  i  * /o"  Kalls^stori-c^dan/^Vlmut^i  roo*L 

i  The  real  estate  held  for  sale  in-  game  estimated  receipts  of  $6"".9"0  ,,  tu  “  r  *  '  id ’fro'f'  is  al 

?‘38,6t>5,554. 15  eludes  not  only  the  properties  ac-  are  $60,09"  more  than  for  1920-21.  ©  o  $  |  Pal  t  ounril.  The  crowing  City  i  tcu-od  so  the  excavation  work  is  be 

'qnired  by  foreclosure  but  also  alii  V,.  .Mitchell  expects  a  slump  in  im^  carHellon  w^^  !se'- 

which  have  fallen  into  the  po-'sesslon  the  number  of  commercial  corpora-  '.  I.T.!'  f  «7r -o,  nnv  ,o  |8rcato8t  increase,  the  that  the  crc’V  at  wo-  b  n-jii’. 

of  the  corporation  under  Power  of  lions  that  will  operate  in  the  Pr„v- 1  i '"ounting  from  $3,153,116  in  1910.  to  i  1.1  ‘  Zed  L.  oroZss  is 

Sale  or  in  any  other  way.  A  Corpor- .  inco  during  1921 — 22.  for  wherea.s  Tiintled  Debt  Situation.  Sl,,169.8o9,  being  an  inerease  of  _ _ _ ' _ 

atlon  which  traneac.ts  a.  loaning  for  th«  current  year  he  estimates  Dealing  with  the  funded  debt  the  j  nearly  sis  hundred  per  cent.  air  lii  nnilglClIfmi/ 

btisiness  in  every  Province  of  the  [the  receipts  from  the."*  will  be  $1,- j  .Minister  shoaed  that  it  had  increas- 1  total  valuation  for  ^  the  county  in  NI«W  HUMMVIWII  K 
Dominion  except  Quebec,  and  of  the  lOO.f'OO.  for  next  year  he  onlj’  esti-jed  by  $816,464.33,  which  was  not  j  ^920  Is  placed  at  $32. 650. 15, >,  cow-  gaaaar  niarasmiir 

vol’ume  shown  in  ottr  Statement, ;  mates  getting  $1 .200.t.Ki".  In  estimat- ^  large  when  It  waa  considered  that  on  j  '*^•**1  ’ ^  "3o.  HflUt  ppLvtpyL 

will  always  have  n  percentage  of '  ing  the  suceession  duties,  he  puts  the  roads  alone  $3,413,108.77  had  been  |  The  valuation  of  iSIoncton  i.s  now  a»  ■  i»i.wfcnwfc. 

*20.760  7.83  57  customers  who  for  sorr.e  nnaxoid-  figure  at  $l.59".009.  which  is  $109,000  [  expended  last  year.  The  total  net  j  more  than  half  the  valtinllon  of  the  i  -  — 

able  reason  fail  to  meet  tbclr  obli-  more  than  for  1920-21.  The  estimate ' funded  debt  was  $38,631,751.39,  theji^'kole  county.  IiMeiuciii  ^Afoot  Enclose^ ^  l-iO 

gatiOR.'.  The  amount  represented  by  for  motor  vehicle  licenses  shows  an '  per  capita  debt  having  only  Increas- .  “  '  •  M'd*’’"  Mtles  Stilted  (o  (he 

this  item* 'in  our  Asr-ets  Is  about  ].. 30  increase  o©  $15o.0('"  over  that  for  ed  from  $14.86  in  1906  to  $16.49  IniD  C  I  flAIRY  »  ropafratioii  ot  (,nnip 

'lor  cent r  of  the  total,  riieie  is  no  this  year,  tbe  total  being  $1. "50, 000 ' 1920,  or  four  cents  a  year.  '■  •  t.  Unlnl  .Animals, 

doubt  that  these  projierliea  wiil  re-  although,  the  actual  receipts  for  Mr  Mitchell  said  that,  the  question  i  ACC’N  MPPTINP  '  -Monomi.  N,B.-  A  tnovemetii  i.s  on 

alir«''a1  Hf^st  the  amotml  at  which  1919-2"  were  no  less  than  $1,180.725. .  of  education  had  now  become  one!  HO<d  la  ITlEiL  I  lllU  1  fnoi  in  this  section  of  the  Province 

they  aVe  hel'"!  and  in  tbe  ineeclime  From  merely  capual  revenue  the  of  very  great  importance,  and  a  bill]  _  j  1  for  tlm  esiahU.shuient  of  a  gain* 


LIABILITIES. 

To  the  I’ll  bite 

I’ebentnre  Slock  and  Accrued  Interest  (1‘ 87,- 

846.  ».s.  Td.)  . if.  427.519  54 

Dehentiires  Merline  —  and  Acerned  Interest 

(£l.»8Ut6.  Is.  2d.) .  9.642.5.->0.s0 

Dehentiire.s— CiirTency-  ant)  .Vccrited  Interest..  I,55S.:65.2I 


22,  while  the  assets  aggregated  SI  2, 


'  terod.  .so  the  o\(;avatlon  work  is  bc- 


Ut  also  all)  Mr.  .Mitchell  expects  a  slump  in  ■’"'P’-'WU,  suuivs  in-  o.irHw!  nn  w  ith  ease  It  e-  - 

le  pc.'sesslon  the  number  of  comnierclal  corpora-  J,"//.'  f  lo  |8rcato8t  increase,  the  valuation  i  '.j  j  ti,3f  jup  orc’V  at  wo-  l-  w-jii’'. 

.r  power  of  lions  that  will  operale  in  the  Prov- 1 $35..84,9nb.19.  i  mounting  from  $3,153,116  in  1919.  to  i  .1  ‘ 

A  Corpor- .  inco  during  1921—22.  for  wherea.s  funded  Debt  ISitnatlon.  *17,169.839,  being  an  inerease  of'  '  _ _ _ _ ‘  f _ ’ 


Deposits  and  Aecrued  Interest 
biindry  Accounts . 

To  the  .Sh.areholders 
<  apital  Mock  subscribed  . 

(  apital  tnlly  paid . 

Reserve  I'nnd . 


iQkO()«.000.00 


t<>.60().U60.rH) 

6.000,000.01 1 


Ttividend  payable  3rd  Jnauary,  1921  .  150,000.00 

HaLance  carried  lorward  at  4  redit  of  Profit  and 

Loss  Account .  154,770.68 


6.129.48.S.2I 

7,4(44.81 

- #20.760.7.83,67 


NEW  BRUNSWICK 

GAME  PRESERVE 

Movenieiii  Afoot  to  Enclose  l-’iO 
Is'ltiare  Miles  Suited  to  (he 
Propagation  of  (innie 
Animals. 


doubt  that  these  projierliea  wiil  re- 
alir«''al7|f^st  the  amotml  at  which 
they  aVe  hel<*l  and  in  tbe  inecclime 


-$122)01.770.68  they  are  producing  a  yeiirly  rental  Hon.  Mr.  .'ilitchell  anlicipntef,  exact- [would  be  introduced 


$38.0(?5,.>&1  15 


R.  S.  HI  D.sOX.  Tice-Presidenf  and  Joint  General  Manatrer. 
J0H>  ALASSl'A',  Joint  fTcnerai  Manager. 


equal' to  eleven  per  cent.  )v  ilnuhle  what  Ir 

The  '.'orpor&tion’s  investment  in  pretent  year,  h 
Th.s  fanada  Fermancnl  Tr:i£*,  Cow-  receipts  of  .$13.01 1 

pany  is  proving  satisfactory.  That  i9i'i-22  compares  -  - - -  -  -  . . .  . . . .  ■-  -  r  s  u  ■  f  u  p-  •  .  o.ati.Mi 

I  omp.ony’s  businers  and  the  moftts  estimated  for  the  fui  rent  year.  $3,000,09"  for  elementary  ntmiel  and .  ©'  <"©  the  provincial  originul  Int.ercoloni.aI  Bail 

therefrum  are  increasing.  The  t  or-  VsHntales  (.reater  Kxpeiiditnre.  other  grades  of  education,  and  fori  Dairy  A.ssociation.  read  at  tuc  way  line  on  the  ea  t  side  and  Iht 

poraton’s  Shareholders  can  further  the  other  hanu  it  i.s  shown  by  the  purpose  of  aisisting  the  needy  i  >*18  ses-Mon  of  tho  .nnntial  moc  t,  ^  „„  ,j,^  west.  Tin 

i!5crea.ae  the  btiriuegs  of  the  Trust  financial  statement  Issued  by  the  and  sick,  particularly  in  the  estab-;"©'"  '>©>’©  ^ wotild  be  abouiit  one  bundrei 

'  ■ompany  rud  the  profitable  -.lature  provincial  Troa.surer  that  the  esti- ,  lishment  of  tubercular  hospitals  and  ,  ?  ©«>  "'©'  ^‘>- >'  >>  '  ■  B  «  fifty  square  miles  Jidmlrabl: 

of  the  l  orporat.ton's  investmom  in  expendiMire  for  1921-22  shows '  for  public  assistance  genersBy.  j «  w  ere  Eui  Hi  t  >  ^  ■  siilir.l,  it  in  said,  lo  tho  propagation 

it,  by  employing  it  whenever  it  can  „„  jerrea-oe  of  over  a  million  dollars  Explains  Loan  Issue.  nrinio  nnunds  over  1919  ITir  b  it‘- 


ly  linuhle  what  he  estimated  for  the  |  authoririn.g  tho  payment  of  a  million  j 
in  preteni  year.  Hi.-,  total  estimated  j  dollars  to  McGill  university,  and  to' 
n-  receipts  of  .$13.910.74.3.18  for  the  year  J^aval  university  Quebec,  and  giving, 
at  i9i't-22  compares  with  $1 1,673,901 '  the  government  autbority  to  borrow' 


Over  45  Alillinii  PoiiinU  oi  Ixland  i  Pre.serve,  iwi  ticularly  for  the  pre- 
.Milk  Supplied  to  Biilfer  and  '  .servation  of  deer  and  moose.  The 
Cheese  Flaiils  in  102(i.  j  laud  suggested  for  the  preserve  is 

,  _ _ _ 'a  vvild  territory  cxleriding  north  of 

C  larlottclovvn.-- Ihe  ai.nual  report 


held  here  recently  sliows  that  last  • 
v  ejii  over  forty-live  niillior.  poiind.s : 


Me  beg  to  report  that  we  have  audited  the  books  o'  the  l  ai.ada  Esliniales  (.reater  Kxpeiiditnre.  other  grades  of  education  and  oP  h^  niintial  mec  ing 

munent  Mortgage  Corporation  for  ihc  year  ending  31st  Decern be^  Vg'O  ,  Porat  on  s  SharehoMers  can  further  the  other  ban"  it  i.s  shown  by  the  purpose  of  axsisilng  the  "f  here  rocLlK  shows  that  last ' ' VlT’’  ?' 

and  have  verified  the  eesh.  bank  balances  and  serurities  of  the  Corpora^  incr(.a.9'r  the  buriuess  of  the  Irnst  financial  statement  Issued  by  the  and  sick,  particularly  in  tae  fortv-f  ve '  million  pounds  hundred 

lion.  rhat  we  have  examined  the  foregoing  statement  and  that  if  ag-  '-es  "  ’  K«^^‘able  -.mture  provincial  Treasurer  that  the  esti-  liBhment  of  tubercular  hospitals  and ,  .  ©«>  "'  '  ^  o  ^Dy  square  mtlos  .admirably 

with  the  hooks  of  the  Corporation.  of  ib©  Corporations  investmom,  in  expendiMire  for  1921-22  shows '  for  public  assistarre  genersBy.  j i"' «  w  ere  sui  Hi  t  >  ^  ^  siilir.l,  it  in  said,  lo  tho  propagation 

That  after  due  considerstion  we  'nave  forniCi!  an  independent  oninion  employing  it  whenever  it  can  increase  of  over  a  million  dollars  Explains  Loan  Issue.  minion  nounds  over  1919  ITir  but- 

-s  to  the  po.sition  of  the  t  orpomion.  '  be  of  service  in  any  of  the  various  ^^^jpgred  with  the  estimates  for  the  Provincial  Treasurer  then  |  {.  '  Xne  the  increase  wus’ seven  mil- '  a.Mvin.g  the  Govenimeii: 

Tl'at  after  our  independent  opinion  was  fonnc>d.  and  according  to  the  ©apaeities  in  w  nich  tt  ;s  autuoiizoo  preceip  year,  llie  total  being  $12.806,- 1  went'intoan  explanation  of  the  loans ‘  n"  "'pounds':  I?  ‘’’""r 

of  our  information  and  the  expl.anations  given  us.  we  ecrtlfi  tiiat  ““‘I  'eoiininicndinK  n  i" ,  787/43.  ^nugive  of  railway  subsidie.s, ,  ^  ^  been  effecied  during  last  I  a^e  indiiMiv  9l«©"  '»  "  a>i 

K  o7':i,T('5u!.=”'  « ""  '’■it  ,'rrr  . 


best  of  our  information  and  the  expl.anations  given  us,  we  eertifj  *ii*t  '>•'  recommending  it  t" ,  ygy '43.  pm-itigive  of  railway  s 

Cl  our  opinion  the  statement  sets  forth  fairly  and  trclv  the  state  of  the  compared  with  $11..590.66' 

gff;:ir.s  of  the  Corporation.  ‘  suit  them  on  such  subjecir.  cij'renl  *.  ea".  The  estimatcil 

That  ail  transactions  of  the  Corporation  that  have  tome  v-if’-.in  ouv  I'or  tho  eighth  consecutive  year 
notice  have  been  within  tlie  powers  of  the  Corporation.  •  •  •  •  Shareholders  divi- 


gffuir.s  of  the  Corporation. 

That  ail  transactions  of  the  Corporation  that  have  tome 
notice  have  been  within  tlie  powers  of  the  Corporation. 

.5.  E.  OSI.KR,  , 

HENRY  BARBER. 

Chartered  Accountants  I 


dends  at  the  rate  of  ten  per  cent,  pe.- ,  ,hc  most  careful  revision,  there  “I 

annum  and  for  the  fifteenth  ye«r  in  an  added  assurance.  k  T.  *  that  iiani-  of  *  T*'»  '  '  *  1 

'succession  we  have  added  a  nuarler'  Since  our  last.  Annual  Statement, ;  *>>  showing  that  the  ©'j  of  butter  and  cheese  w.as  ovei  •'  ""I- 

of  a  m.lllion  dollara  to  the  Reserve  farm  lands  have  somewhat  ‘“creaaed  Hochelaga^o  made  the  hlghes^bi  ijon  dollars  and  the  net  'a'"*’ 

Fund.  In  addition,  the  balance  at  jn  value  and  I  have  no  doubt  the  fa- 1  ir. 


<(naio  staff  of  wardens  lo  protect 
the  deer  and  moose,  ai-e  in  ciicttla- 
tion  and  have  been  widely  signed. 
I'he  ovcrilov,-  from  the  tirescrve 


Toronto,  January  ll'h.  1921. 


Tbe  President.  Mr.  5V.  G.  Good- ,  done  all  In  our  power  to  meet  the  a  small  increase.  The  Reserve  Fund  ]  gommunity  have  assisted  In  this  re- i  their  terms  yre  ^  ©I""©''  A.  Hudmek  ot 

erham.  then  addres.sed  the  meeting '  situation  and  that,  .as  far  as  it  is  is  now  equal  lo  the  Paid-up  Capital  ^  suit.  ;  vanlageous.  and  «  fi"'  <  ^ 

as  follows;  1  humanly  possible,  we  have  perform-  of  .Six  Million  Dollars.  I  stated  last;  Had  it  been  that  we  ha^J  no  other  i hurt  the  cr^it  ;  *'•  ^  oil 

The  Report  of  the  year  .^  opera-  ed  tlie  .e.erviee  to  the  community  for  year  that  upon  reaching  this  object- '  jrfea  during  the  year  than  that  1 , tie  terms  of  ©Tintcndent  for  Nova  Scotbi 


...  ■  year  that  upon  reaching  this  onjeci-  ,<ica  during  me  year  iiidu  luai  -  r.P^arrting  the  terms  of  the - 

Itons  and  tho  Statement  of  Assets  whirl)  our  (  ompany  was  created.  ive.  which  wc  have  had  in  view  for  1  temporarily  making  a  good  showing.  |  cepUon  regarmng  iM  terms  or  m, _ 

end  Liabilitic.s.  as  at  the  close  of  T.ike  other  Lorn  Companies,  we  manv  vears.  tbe  Directors  may  feel '■  we  might  h.-ive  paid  off  more  of  our,t©naers,  me  governmeni  n*  i  "c  . 

the  year,  which  have  been  in  your  have  jmwer?  of  investment  in  justified  in  tlioreafter  making  small- '  sterling  Debentures,  but  f)y  not  1  J:**';'*'''  'the  fiscal  ^-©''vol'- ©o'lst'’"©*  "'dal  >•«'*'>";'« 

hands  for  the  past  fonnight  and  bonds.  u“1>pritu,-cs  and  similar  se-  er  additions  to  the  Rest.  M  e  believe '  ing  so  wo  were  enabled  to  increase :  09", 00"  tUself  tlirotigh  the  tisc  „„  Maurice  IHver  for  he 

which  have  just  been  read,  are  of  curities.  .H  the  close  of  1919.  chiefly'  we  are  now  warranteci  in  informing '  our  loans  to  farmers  an*!  household-  agents  of  the  province  amt  le  purpose  of  storing  the  wafers  ot  the 
such  an  eminentiy  saU.sfaciory  |  owing  to  our  having  considered  it  the  Shareholders  that,  if  nothing  un-  ers  bv  nearly  $2,000.0"".  ,  various  bond  houses,  and  di  so  a  water-sheds  of  (he  norili.  A  ake  of 


Him  111  I  -ptio  ,  ..  uoiilil  TDrkT'  llir  naiTir  nriirinl.*^  nior<^ 

crease  of  $121,9"".  Ihe  ;,'r"sc  vi.lii.  j,,  ,.,.u,,nce  it  is 

of  butter  and  cheese  w.ss  over  a  mil- 

lion  dollars  and  the  net  'alue  *6"".-  ’  5^.  revenue  flows  info 

00"  a  decrease  of  about  .$1".""".  eiirit 

The  speakers  f  »li©  ">7Vw7  -''■«>■  I'ccnu-'^e  of  tho  “Kood  huntin.';” 

eluded  J.  A.  Rudoick.  of  Ottawa  ,  j„  j„j,t 

dairy  commissioner  for  (  anada  "T\over  1.276  moose  were  slaughtere.l 
M.  A.  .Maclxa.v.of  I  ruio.  (  .'ii.v  ""I>- 1  o,,.  Provinee.  This  was  about 

erintendent  for  Nova  Seothi.  !  ,05  m  1919.  In  1920  2,45" 

_ _ (leer  were  killed,  aliont  the  same 

'  number  as  in  the  previous  season, 
servolr  was  tonstrnet.ed  at  I.a  l.oiitre  •  Mnie  wardens  have  of  late  been 


rs  tiv  n'earlv  $2,000.0"".  .various  bond  houses,  and  did  so  at  water-sheds  of  (he  norlli. 

There  are  two  important  facts  to '  par  and  accrued  interest  netting  the  ofjQ  Hquare  miles 

iuric  .  »  _  ’  OO’J  r.se  aci  an"  snvlr.r  the  . _ ,  . . . . . 


.\  lake  of 
has  Item 


very  active,  ;ind  there  have  he*!)  .a 
laige  ntimher  of  prosecutions  for 
violation  of  the  law. 


charaoter  that  I  believe  you  will  |  uoces.sary  in  the  national  and  patri-  foreseen  occurs  between  now  and:  xbere  are  two  important  facts  to  par  anu  accruea  luveiesi  n  s  the'”"’”^  square  miles  lias  item  - 

agrf,e  with  me  that  the  Shareholders  I  otic  interest  to  subscribe  a?  largely  the  date  at  which  the  next  quarterly  which  I  might  refer.  The  first  is  province  $4.99.L,C9-.3 1  an  1  a  .g  n  tormeri.  with  a  storage  capacity  *)f|p.  y--  aar.^ 

a;T  to  be  congratulated  tiieieon.  Mis  pos.slbie  to  various  War  Eoans. '  dividend  be  di'clared.  it  is  the  inien-  that  over  81  per  cent,  fjf  our  total ,  Province  nearly  $12  „„  D'*'  billion  cubic  fee.  oi-  tv.  u'e  ’'‘©iuLLN  llULIVIto 


.9;t  to  be  congratulated  Uiereon.  as  pos.slb!*;  to  various  War  Doans. '  dividend  be  di'clared.  it  is  the  inien-  that  over  81  per  cent,  fjf  our  total ,  Province  "©ariJ  temier 

You  will  have  noticed  that  the,  we  became  the  owners  of  a  larger!  tioh.  of  tbe  Board  that  il  shall  be  investments  are  in  first  mortgages,  j  ii it li  m©  j’®*’ 

Assets,  and  ihe  Inabilities  to  tbe  [amount  of  these  .securities  than  we  three  per  cent,  for  the  quarter,  or  at  chiefly  on  farm  prcpertle?  and  dwel-  remarked  mat 
public,  are  itetniged  in  a  different  |  had  previously  con.s)dered  it  advisa-iihe  rate  of  twelve  per  cent,  per  an-  lings  of  moderate  size  and  value. |  I  rov’iice  nettei 

order  fiorn  that  which  has  previous- ;  ble  to  boM.  In  addition  to  disposing  num.  This  will  be  a  return  of  six  The  second,  and  it  is  a  significant]  was  tbe  hignei 

ly  been  followed.  While  we  are  ofjof  a  considerable  portion  of  the  per  e«nt.  on  the  Shareholders'  com-  one.  is  that  we  collected  on  mortg.a- ,  sovernment  01 
ih*  opinion  that  the  sequence  injbomJs  we  hel*!.  ve  endc  nvonied.  hv  ‘  bined  (apital  and  Reserve  Fund,  jjpg  alone,  dining  192".  $5, "91.9*4.  in  Dominion  (a 
which  the  various  items  had  ap-,  again  increasing  the  rate  offere*!  to  amounting  togelher  to  Twelve  Mil-  cash,  only  $137. 558.  less  than  our  Issued  by  theTO. 
peared  in  our  previous  statements ;  Sterling  Debenttiic  holders,  to  re-  Ron  Dollars.  'total  deposits,  all  of  which  has  been]  1  urn  ing  tner 

is.  on  the  whole,  a  more  sati.sfactoir  ]  lain  as  much  as  po.ssible  of  the  T  think  it  is  unnecesaaiy  to  detain  reloaned,  and  we  also  collected  in- '  Provincial  i  re 
presentation  of  the  <  orporation's I  British  n.oney  v.hitii  became  paya-  you  w  ith  any  further  remarks.  1 '  (crested  alone  on  other  securities  that  since  1.1- 


of  the  Assouan  Dam  of 


Qounting  togelher  to  Twelve  Mil-  cash,  only  $]37.558.  less  than  our  Issued  by  themn.  ready  developed  have  doubled  their 

»n  Dollars  ’  total  deposits  all  of  which  has  been  !  1  urning  then  to  good  loads  ’he  j.apj^pjty 

T  tMnk  it  is  unnecessary  to  detain ,  reloaned,  and  we  also  collected  in- '  Provincial  "A  dam  was  also  .omd.'.ced  on 

,u  with  any  further  remarks.  1  *  lerested  alone  on  other  securities  that  mace  DM2  the  Government  had  j  ,j,e  S4.  Francis  River,  whicli  lims 


STEAMSHIP  CO. 


|siHleiiieiit  Prevented  al  AmiiiihI  Meet- 
I  ing  I'ni'iid  to  be  Very  SalNfac- 
j  (on — Directors  Re-elected. 

I  .St.  .lohn.- Tiie  annual  meeting  "I 
I  the  stockholders  of  the  Glen  Mfiltncs 
.'Meamsliip  Company  was  held  recent- 


mortgages  on  real  estate  ha.*  in- j  show  as  cr<'ai  a  diminution  as  lam  prouder.  I  know  that  the  pride  tion  1  bear  testimon 

creased  by  nearly  two  million  dol-'migb*  have  been  expected.  I  feel  in  its  succeas  and  in  the  support  and  co-opera, iv^.  —  1  -  -  .iwu-i....*  ,  — ' 7  T FT  ’7  . 

lars  and  n.ow  exceed"  twenty  eight  |  Had  we  follow  ed  the  policy  of  j  premier  position  it  occupies  is  more  bers  of  the  different  staffs  i  and  exnenditure#  '  Lakes 

million  dollar?.  These  mortgages  |  paying  off  the  Debentures  which  be-  than  fully  justified.  I.  therefore,  given  the  Head  Office,  '•'Bbo^t,  which  between  reemp  #  ^  .  Where  Quebi 

n'jmb'=r  H.Si".  au  average  of  ler.s  1  came  due.  or  a  greater  portion  of  have  much  pleasure  in  moving,  sec- 1  such  reeults  as  have  been  ^‘*®*‘*  ^  deficit  was  unknown.  Province  of  t 


as  I  am  prouder.  1  know  that  the  pride  tion  i  beat  testimony  to  ihe  1 


I  “feel  7n\ts’ success  and  in  the  Support  and  co-operailon  ihe  «««;  1  fornied 


than  $1,9')"  each  i  them,  the  favourable  rates  of  ex-  onded  by  the  Mce-Presldent.  that,  might  not  have  been  secured.  niinlstra  ion  a  t  eioaoB 

It,  has  always  been  tbe  policy  of  [change  whieb  prevailed  would  have '  the  Report  of  the  Directors  be  re-j  with  the  foregoing  remarks  I  beg ,  ana  toigi  surp  .oviJ',,*, 


harej  An  equiunnu.u  and  St.  .jonn  i^aues.  C.  H.  Peters.  T.  E.  G.  Armstrong 

which  between  receipts  and  expenditure*,  Where  Quebec  Leads.  '  ar.d  J.  H.  Harn.son  retired  as  direc- 

btalned  and  during  Sir  Lomer  Go  ^  pjovince  of  Quebec  leads  not ;  tors  and  the  following  board  was 

in  the  great  pulp  industry,  but  cleci^^^  XVilliam  H.  Smith,  A,  L. 

V  I  beg  and  total  surpluses  the  tTreatesf  producer  of  the  Fowler,  W.  S.  Allison.  S.  A.  Jone.^. 

motlMilwere  accumulated,  wi^tch  were  rloth-  aud  Perev  D.  McAvtri. 


the  Directors  to  invest  the  funds  enabled  us  to  have  very  materially  ceived  and  adopted  and,  together  [to  second  the  President’s  j  Good  Roads  I  provinces 'of  hoofs  and  shoes,  clolli-  and  T’l'iry  D.  McAvtt;. . 

>1th  which  they  have  been  entrust-  added  to  the  profits  for  the  year,  with  the  Financial  Statement,  be  that  the  Report,  as  road,  be  rnlnnizatlon  and  the  '*>*•  fabrics,  steel  bridges. - — — - 

d  as  largely  as  possible  on  the  se-  To  retain  the  money  in  Canada,  wei  printed  and  a  copy  sent  to  eachied.  .  .  I  ■•rTtpcB  railway  rolling  stock,  tobacco,  cigars  bai#  nAII  UfAl# 

curity  of  mortgages  on  improved '  had  also  to  compete  with  the  un-  Shareholder.  !  The  President’a  motion  for  tlW|  other  ^at  punne  ser^cee.  refined  sugar.  A5f\  nAILffAT 

end  prctuctive  real  estate.  Tbe  pre- '  precedenfed  yields  which  the  British.  The  motion  was  seconded  by  the]  adoption  of  tlxa  Directors  Report,  Pnipwooa  Legislature.  “ThiB  is  due,  I  believe,  in  part  to  PR  All  ITPP 

ference  Is  given  to  loans  on  moder-  investor  Lias  been  able  to  obtain  oni  Vice-President,  Mr.  R.  S.  Hudson,  I  was  unanimously  carried.  |  A  very  Important  measure  which  m  the.  Province  of  Que-  p  ALII  1 1  pV 

ate  sums  on  farm  properties  and  the  choicest  securities  at  home,  who  said:  |  The  retiring  Directors  ^*5®  |  Mas  adopted,  and  ®;>J*  p/ bee.  capital  Is  safe,”  said  .Mr.  Mlt- 

on  dwellings  of  not  too  expensive  a;  Bonds  of  the  leading  British  Cities,  I  As  "the  President  has  given  you  a  |  unanimously  re-elected  for  f)>®  on-jiaatlng  benefit,  particularly  ^om  Isbell.  "Capital  Is  looked  upon  as  a 

class  in  our  leading  Canadian  cit-  as  well  as  the  obligations  of  the '  clear  idea  of  tbe  Company's  business !  suing  year,  naine)y>  Messrs  y>.  G.  |  material  and  industrial  point  of  view,  right.  This  has  become  Halifax,  N.S. — Characterizing  the 

les — two  classes  of  property  which'  British  Government,  were  being  for  last  year.  It  is  hardly  necessary  |  Gooderham,  R.  S.  Hudson.  Col.  Al-' was  the  passing  of  the  law  prohibit-  not  only  here,  but  through-  refusal  of  the  railway  department 

are  the  most  readily  saleable  under ;  pressed  upon  him  to  yield  better  for  me  to  make  many  remarks.  I.bert  E.  Gooderham,  J-  H.  <L  Hagar-.ing  tbe  export  of  pulpwood  in  Its  dominion,  in  tho  *0  provide  reasonable  facilities  of 

all  circumstance.*.  We  have  neverlthan  six  per  cent.  European  Conn-  will  say  this,  that  another  year  has !  ty,  John  Campbell  S.S.C.  (Edinburgh),  [  unmanufactured  state.  This  has  united  States,  and  even  In  Europe,  approach  to  the  station,  freight 
lost  sight  of  the  fact  that  It  jwas  to  I  tries  which  In  1919  borrowed  in  the ,  passed  and  we  have  added  Two  Hun-  j  John  Massey,  F.  Gordon  Osier,  E.  R.  I  had  the  very  beneflclent  elfe^  of  means  that  capital  has  come  yards  and  piers  of  the  Halifax  ocean 

supply  the  requirements  of  owners  I  United  States  at  five  and  one-half  j  fired  and  Fifty-four  thousand  odd  |  r.  Clarkson,  William  .Mulock,  ud  eBtabtlsfalng  throughout  the  Province  ^nd  will  continue  lo  come  hoi’o  for  crun- 

of  real  estate,  and  more  particularly  per  cent.,  had  in  1920  to  pay  eight:  dollars  to  oiir  Profits,  over  and'  George  W.  Allan,  K.C.,  M.P.,  of  VI  In- [many  thriving  pulp  and  paper  mills,  investment,  the  investor  knowing  I  resident  A.  H.  Whitman,  at 

the  farm  and  home  ow  ners.  tJat  this  per  cent.  The  fact  that  in  the  facei  above  the  dividend.  The  average  ad-  i  nipeg.  *  ,  .  i  province  now  produces  |  l,jg  investment  Is  safe  and  that  7“® 

and  other  Land  Mortgage  f'ompan-'of  this  competition  we  renewed  and  ditlon  to  Reserve  and  Profit  and  Loss  |  Messrs.  Henry  Barber  and  A.  E.  over  60  per  cent  of  ground  pulpwood,  rlghta  will  be  protected  under 

i('s  were  founded.  During  the  past  |  replaced  such  a  large  proportion  of ,  during  fifteen  years  has  been  $260.-  Osier,  Chartered  Accountants,  were  and  40  per  ceaL  of  the  iiaper  pro-  Lj^^  jaws  of  this  province.  ^*’.7“,“*,’  7*®  ^  J.  ^ 

.-aar  tho  iiomanu  (nr  thic  ««>  uroii  I  nnr  nohont„T-oo  affnrAr  4h..  _..i  /.f..  _ a  k..  hoon  nf  •  ohn..-  x..#)«nr<i  fnr  thc  cuf- 1  diicpd  til  th*  Domtnton.  sDd  is  cou-  «T  .1 _ _ o i...4t»,.  i.oro  aeitniiPiy  promiseo  lo  iwTo  luc  yaTo 


'iollar?  in  the  amount  of  our  mort- i  financial  advisers.  'Assets  are  realirable  and  are  only!  President,  and  Mr  R  Hudson,  pjj^  ^jth  electric  energy  tbrooghout  and  as  a  result  better  relationship  „f  life,  was  still  more  or  le*»  "In 

gages  affoi'l?  evirlcnco  that  we  have!  In  relieving  inrteari  o'  payin*  <<ff ,  incorporate*]  in  the  Statement  aflerl  Vlce-Presiden*  jits  length  an*!  breath.  A  rreat  re.|,4ef»r^n  employer  and  employee.”  the  air,"  he  .said 


Wl 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7M% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKER.S 
Bank  •(  Tcraot*  BU|.  Ro]'ii  Baok  Chi  tnbcn 
EDMONTO.S  CALGARY 


RANCH 

ALiiERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgarj, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyd8  Sales 

Financial  Broker 
:C4  Grain  Exchange 
CALGARY,  ALTA. 


I 


THE  EDGETT 
AGENCIES, 

LIMITED 

Invastment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 


_ THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  5.  1921 


Financial  Activities  in  West  Canada 


FAIR  DIRECTORS  LETHBRIDGE  HAS  FARMERS’WHEAT 
ASK  TEN  YEAR  NO  BIDS  ON  BOND  POOL  IS  TARGET 
LEASE  RENEWAL  ISSUE  TO  DATE  FOR  OBJECTIONS 


LETHBRIDGE  •  -  ALBERTA  1 1  Exhibition  Grounds  Lease  Expir-  Province  Now  Likely  to  Adopt  i  ^  **  Would  Mean 


t'.  S.  Wallis 
I’rosidcnt 


.1.  .T.  Aad^r.son 
Manairlnpr  Dirfctor 


ed  February  1st,  and  Com- 
pany  is  Asking  City  to  Take ; 
Over  the  Annual  Cash  Bal¬ 
ance  Over  and  Above  $40,- 
000. 

Calgary. — In  applying  Tor  a  re- 


Permanent  and  Much  More: 
Generous  Policy  Towards ; 
Guaranteeing  Irrigation  Bond ' 
Issues  and  Premier  Stewart  | 
Will  Consider  Matter.  I 


Geo.  T.  Bragff 
Vico-Pree.  and  .Secretary 


The  Alberta  Trusts 

COMPANY,  I.I.MITEI) 

UNION  BANK  BUILDING 

Edmonton  -  Alberta 

Fifinnolnl  AflrcnfA;  nnd 

Ilondfil  Flr«»  Jnt$uranre,  Ftf.; 
Itonl  nnil  Kiirm  l^nnds; 

I'fnrHl  fiPC|5€»py  and 

Ilubher  Co. 


Calvary. — In  applying  for  a  re-  Calgury. — No  bids  were  received  Regina,  Sask.  ^itb  suirgestions 
i  newal  of  its  ten-year  lease  on  the  ex-  at  Lethbridge  on  the  $5,400,000  bond  from  all  sides,  the  question  of  a  far- 
Iiibition  grounds  from  tlic  city,  the  issue  of  the  I.etbbrldge  Northern  Ir-  niers'  wheat  pool  at  the  moment 
,  Calgary  Industrial  Exhibition  Com-  rigation  di.strlrt,  on  which  the  prov-  holds  the  centre  of  the  stage  in  Sas- 
^  paiiy  asks  that  the  city  sign  up  on  ince  had  guaranteed  the  interest  for  ktachewan.  And  tvith  new  propos- 
:  the  basis  of  taking  all  cash  assets  in  I  two  years.  Application  will  be  made  “Is  breaking  Into  print  every  few 
j  excess  of  .$4u.000  at  the  end  of  each  to  the  provincial  government  at  once  days  the  agrarians  are  Ln  a  dilemma. 
I  fiscal*year.  This  prop{)Eal  is  based  for  full  guarantee  of  the  bonds.  Pre-  The  first  plan  broa/  hed  was  the  ten- 
;  on  the  plan  of  enabling  the  Exhibi-  mier  Stewart  intimated  that  he  tative  plan  of  the  Canadian  Ooiincll 
;  tion  Company  to  carry  over  from  would  intrfgluce  a  general  irrigation  Agriculture.  Next  the  Saskatche- 
year  to  year  and  absorb  any  losses  policy  at  the  coming  session.  Government  announced  the  ap- 

that  might  occur  in  several  succeed- j  xjnder  the  terms  of  the  I.ethbrid?e  P«intment  of  James  Stewm,  I’ofmer 
ing  years  from  bad  weather,  etc.  debenture  issue  as  offered  to  the  in-  chairman  of  the  Canada  "heat 
The  proiTOsal  is  contained  in  the  vesting  public,  the  provincial  gov-  Liddell,  of  the  has- 

following  letter  submitted  to  the  city  ernment  assumed  no  financial  re-  I'^^chewan  Co-operatfve  Elevator 
commissioners  and  council,  by  Sec-  Lpo„gjbi,ity  beyond  the  guarantee  of  as  a  commission  to  study 


Union  Fire  anu  Casualty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bondinj?. 


Merchants  Casualty  Company  : 

MOMK  OKFICK  j 

JOIh  Floor,  Flcolrlr  IlnilTViiy 
<  hiimher.'s,  liiiiipcsr,  Maa*  | 

C’Tiinda’s  Arnidont  and  ' 

llfTilth  (^ornpanv.  Our  VIctiAjy  P’o- 
Ucy  r»ay«  Fi’i.i-  iM>f:>r\7TY  lor  I 
disability  by  atTfidf-nt  or  — 

r»'‘i^ar(j I of  \vb**thf*r  }’oIif!y-hoId- 
f-r  ifi  confiiird  or  iion-coiil  to  * 

hi  o  1 1  .s  p . 

on^niiiK^  for  DiFtrirt  Manugrrrs 
fiofl  .Vg^nts.  j 

I':iNfrrii  lloiifl  Of  fire— Royal  Bank 
nulldlnic,  Toronto,  Onf. 

j'.rpni  b  '  fflros  v»Tyvvhera  in  j 
t’-tnada.  I 


commissioners  ann  council,  riy  sec-  sponsibllity  beyond  the  guarantee  of  '  .o  siuuy 

retary  E.  Richardson,  of  the  Ex-  ^  sum  equal  to  two  years’  interest  on  "“a'-heUngand 

liitiition  Board:  the  total  issue.  This,  however,  was  rejwrt  to  the  governmen.,. 

I  Gentlemen:  to  be  a  permanent  fund,  available  at  making  the  appointment  the 

1 136  loRso  of  t.lio  exhibition  ^uy  time  to  make  up  defaulted  pay-  government  annoiineeii  tjiat  it  did 
grounds  by  the  Calgary  Industrial  ments  by  local  ratepayers  in  tbc  ir-  tiot  necessarily  mean  opposition  to 


the  question  of  wheat  marketing  and 
report  to  the  government. 

In  making  the  appointment  the 


necessarily  mean  opposition  to  i 


Exhibition  Company  expires  on  the  L-igatlon  district.  It  was  felt  that  soheme  produced  by  the  Can 
first  of  Eebruary,  1921 ,  and  we  hore-  Uhis  pha.se  of  the  arrangement  give  it  Council  of  Agriculture, 

by  make  applii'atioii  for  a  ten  year  ^  considerable  mea.siire  of  govern-  P'oHowing  this,  Ottawa  despatches 
.  ‘  ’  bring  to  the  west  rumors  that  the 


renewal  on  the  following  basis: 


ment  backing,  but  bond-buyers  have 


‘In  order  that  the  city  may  receive  evidcntlv  not  regarded  it  as  suffi- 1  Government  is  consldeVina 


whatever  profits  are  made  from  year  cient. 
to  year,  and  at  the  same  time  suffi-  " 


the  situation,  "seeking,  if  possiiiie.  i 
to  spear  the  various  farmers’  co- 


efent  .surplus  may  be  pixivided  to  pn- 1  nl^iv  nfo  operative  enterprises  in  the  west  and 

able  the  Exhibition  Co.  to  take  care  dividing  the  farmers’  vote, 

of  two  or  three  years  of  financial  loss  I  h  of  wnrUs^  in  Council 

in  consequence  of  bad  weather  and  AiVprtn  invoivin  total Agriculture  is  concerned,  offlcial.s 

unfavorable  general  eonditlons,  we  ^he  Saskatchewan  Co-operative 

would  ask  that  a  clause  be  inserted  expenditure  of  pertaps  $40,0(0,000,  E,evator  Company,  tuid  officials  of 
;  as  follows:  ’"a  T  H  the  Saskatchewan  Grain  Growers 

i  “  ‘Tile  lessee  agrees  to  pay  to  the  »  non  ®te  opiwsed.  J.  B.  Mu.sselinan,  man- 

I  city  nf  Calgary  cash  assets  in  excess  the^irrii^aMon  director  of  the  S.G.O.  and  also 

iof  llu.OOn,  at  the  end  of  each  fiscal  irrigation  „  ron.ai.n  Goon... 

I  year.' 


the  Saskatchewan  Grain  Growers 
are  opiwsed.  J.  B.  Mu.sselinan,  man¬ 
aging  director  of  the  S.G.O.  and  also ! 
a  member  of  the  t^anadlan  Council 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonda,  Inauranoe 
Reel  SataWe,  aoana 

Union  Bank  Bldg,  -  Edmonton,  Alta. 


CHAUVIN,  ALLSBPP  &  CO! 

Limited 

.Mcl/eod  Building.  Edmonton,  Alta. 

Wi;  SPI  tlAl,l/.E  IN 

ALBERTA  FARM  LANDS 

A  Sound  andJBure  inveetment 
VALl/ATORS 


Black  &  Armstrong 

<£uccccaor3  to  Itoblnson  A 
Black.) 

OElAli  litSTATli  VALUATIONS 
RKATAXS 

Pnrm  Lauda.  Martgagem  aed 
Inaurauce 

GARRY  ULDG.,  WINNIPEG 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIG  | 

UAItRISTKllS.  :lOLI<,’ITOHS,  notaries  I 

i  .n.  Woods,  K.<'.;  J.  C.  Shorry,  J.T.  J.  Collisson  : 
S.  W.  Fitild,  J.  Macallster.  W.  I).  Craic,  1 
J  1).  O.  M-itbersill.  I 


WESTERN  HOMES 

IIMIlTil 

Gonfcdenition  Life  Buildin(i 
\VI\MI*K(;  MANITOBA 

Ciipiliil  .^llttlorl7.■.><^  -  tS.OOO.OOO 

Caplcil  Subscribed  -  -  $l,.100,fl00 

.MORTGAGE  LOANS 
AM) 

HOME  BUILDING 
A  Wfstrm  Company  for  Western  People 


JOHN  W.  HUGILL 

LAW  OFFii:E.S 

^2-20.)  Grain  Ezrhanae  Iluildlng 
First  Street  West 
GALG.ARY  -  CANADA 
Phono  M.  21W 


N.  W.  Morton 

^  If,'SUJ!.1NCF.  —  LOANS 

•~“‘  'KEAL  ESTATE 

Correspondence  Invited 

PRINCE  ALBERT,  SASK. 


,r.’  ■  ’  problem  will  be  due  for  dlscus.slon  Agriculture,  declares  that  the 

T  may  point  out  In  this  connection  at  the  approac  Ing  s  saion  ot  the  pQ,in(.i]'s  tentative  contract,  which 


has  been  published  with  the  sanction  I 
of  the  council,  never  came  before  thej 


A  successful  pool  of  the  sort  ad¬ 
vocated  by  the  Council  of  Agricul- 


1  that  It  w'ill  take  approximately  •®K*t*l*tture.  j  has  been  published  with  the  sanction 

I  $20,000  to  cover  the  expenses  in  con-  Premier  Stewatt  and  Hon.  A.  J-  lof  the  council, never  came  before  the 
'  nectlon  with  the  exhibition  between  Mcl>can,  .Nllnister  of  Public  Works,  council  as  a  whole,  and  the  council 
!  the  end  of  one  fiscal  year  and  the  ^’a^e  previously  taken  the  attitude  a  body  still  knows  nothing  about 
'  time  of  Hie  next  ex'’hibition.  and  the  That  tlie  government  cannot  assume 

:  $40,000  surplus  would  leave  the  any  larger  fiiiaiieial  responsibility  \  successful  pool  of  the  sort  ad- 
I  directors  in  a  position  to  take  care  of  than  the  guarantee  of  two  years’  in-  vocated  by  the  Council  of  Agricul- 
1  this  expenditure  and  have  a  balance  tcrest,  but  in  view  of  the  unsuccess-  ^ure  would  mean,  says  Mr.  Mussel- 
I  of  $20,000  until  any  portion  of  this  results  of  the  debenture  issue  it  man,  the  elimination  of  every  ele- 
I  was  eaten  up  by  losses.  If  we  are  “o"''  a  practical  certainty  that  the  yator  company  in  Western  Canada, 
fortunate  in  having  successful  ex- j  tidoption  of  a  permanent  and  much  and  would  bring  about  the  most  her- 
hibitions,  we  should  be  able  to  build  I  more  generous  irrigation  policy  will  ^ulean  fight  over  grain  marketing 
this  balance  up  in  two  or  three  year.s,  be  a  feature  of  the  coming  session.  seen.  This  statement  is  Inter- 

I  after  which  time  the  surplus  of  any ' - estlng  in  view  of  the  fact  that  the 

I  year  would  accrue  to  the  city  and  i  provincial  government,  since  1911, 

[should  not  only  pay  Insurance  but  j  rtfj  J|||^  ■  rtF  w'hen  the  Saskatchewan  CV)-operatlve 

I  help  in  meeting  additional  expenses.  i  IlnUlraUlBr  IWIIWR  Elevator  Company  w'as  formed,  has 
■  "The  Exhibition  ('o.  will,  of  course,  j  "wl  inillfiWRfci  IWwItll  2.5,000  shareholders.  Invested  over 
take  care  of  any  military  rctqiilre- 1  ■  ji  ■  ■  ■  i-ii  ■  n  m  $5,000,000  in  grain  marketing  faclli- 


DRAINAGE  WORK 

h  ments  as  they  present  themselves.  |  f||y  A  l||  11,  l||  ll*  I 
I  ‘‘Trusting  that  this  proposal  will  nUUIUUwwl 

!  ]  he  considered  reasonable,  and  that  ^ 

you  V7i11  be  anxious  to  place  the  ex-  I A  ^  A  El  ATI  Akim 

I  hihition  In  such  a  position  as  will  en- 1  I  X  V  ffl  Ml  I  1 1  IMb  1 1 

sure  the  permanency  of  the  work:  IW  W^llV  I  IwIiIbI# 

they  are  endeavoring  to  do,  not  only  _ 

I  in  connection  with  the  exhibition,  but:  .....i  ^ 

all  other  events  fostered  by  the  j  W'**  '"<>•*  *"«  greater  Winnipeg 
j  exhibition  boaid.  I  Water  District  About  $120,- 

"l  am.  yours  very  truly,  000,  and  Construction  Opera- 

(Slgned)  K.  Ia  RICHARDSO.N,  tions  Will  Begin  About  Feb- 

V  Manager,  i  tCtU _ i  v«/:ii  d_  r' _ 


j  exhibition  boaid.  I  Water  District  About  $l20,-|  tors  which  largely  ensured  tWe  sue- 1 

"I  am,  yours  very  trul.v,  000,  and  Construction  Opera-  eess  of  the  Wheat  Board,  and  which 

(Signed)  K.  \j.  RICHARDSO.N,  tions  Will  Begin  About  Feb-  would  he  absent  in  a  cvoliitary  pool.! 

"Manager.’’’  jg^,,  ^  j  g  They  are:  (1)  The  N^eat,  ^ardj 

-  1  »  J  M  1.  A  3  ixjmplete  control  of  the  whole 

OilMAnillhl  lunm  pietea  INext  Autumn.  crop  of  the  Dominion;  (2)  they  had 

UANnUIAN  ffUUL  - -  I  control  of  all  the  local  and  terminal 

ram  nniApi  "'innipog.— The  Greater  Winnipeg  j  storage  facilities; ;  (3)  they  were  re- 
fA|l|  rKlut  '  I^istrict  will  iinderdrain  an  I lieved  of  all  financial  anxiety. 

j  additional  two  and  one-fifth  miles  ofi  - 

{the  aqeudiict  immediately  east  ofia^l#  UmiCIMP  Dl  AM 
Eilnionton. — W.  H.  .T.  Tisdale,  as- i  Deacon.  13  miles  east  of  Winnipeg, .  AwA  nUUwinU  I  LMIl 
sistant  manager  of  (he  Canadian  Co- 'it  Is  announced  following  a  decision;  CDARA  PnUCDMMCMT 

operative  Wool  Growers,  Limited,  has  i  reached  by  the  administration  board,  i  iKUm  UUVtiimfltli  I  ' 

been  in  the  city  interviewing  W.  F.  The  cost  of  the  work  Is  estimated '  ______ 


ever  seen.  This  statement  is  inter- 1 
estlng  in  view  of  the  fact  that  the ' 
provincial  government,  since  1911,  i 
when  the  Saskatchewan  CV)-operatlve 
Elevator  Company  was  formed,  has 
25,000  shareholders.  Invested  over 
$5,000,000  in  grain  marketing  facili¬ 
ties. 

On  the  proposal  of  the  formation! 
of  a  voluntary  pool,  Hon.  George 
Langley,  provincial  minister  of  I 
municipal  affairs,  member  of  the 
Canadian  Council  of  Agriculture,  and  | 
vice-president  of  the  Saskatchewan, 
Co-operative  Elevator  Company,  is  | 
cautious.  He  enunciates  thrw  fac-i 


E.  A.  )AMIESON  J.  ALEX  K  WALKER 

11. C.  Hegistered  PrnfeRalonal  F.nitinecrs 
iSpeclallzltiftln  Inveatiilation* 
Rcportu  and  Surveya  on  Water  Power 
Development  for  Pulp  MUM 
and  Hydro-electric  Plants 
103  LONDON  BLDG.,  VANCOUVER.  B.C. 


EDMONTON.  Alborta. 


l^sbles:  BtggvooJ  I 


C.  L.  Dtirir  li  A  B.  M.  Wakelins 
(aUfl  of  rhr  Onriirio  Ronald  W.  Pearson 
Manitoba  &  Alberta  Mars) 

D1  ttlE  &  W  AKIXlNCi 
Dl  RIK,  WAKPXINO  ft  FKAR90N 
Harriiters.  ^m|tcitols.  Notaries  eic. 
litfices  204-5  Canada  Building 
Saskatoon,  Sask.  Phone  No  4047 

Canada  Cable  Address  “ACHURK 
Western  l.'nion  code 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOLICITORS.  NOTARIES  PUBUC 


H.  A.  DANGERFIELD 

RKAi.  ESTATE 

Farms,  improved  nnd  unim¬ 
proved  In  Xtanitoba,  Saskatchewan 
and  Alberta.  •  Corre-spondence  in¬ 
vited. 

•OA  IWlolnieyre  Block, 
WINNr**EO,  MAN. 


CHIRIEI  F.  IIIMS,  I.C. 

Bhnk  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


F.  C.  S.  Turner  Wm.  Cray  Jaa.  Grant 
W.  I).  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRlI.sr  AND  LOAN  HlULDINt; 
WINMPEt; 


D.  I.  PENDFII,  SUSOR  S  CO. 

CHARTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Investments,  Insurunre 
Rentals  Real  Estate  Bond..,  etc. 
408  Paris  Building 

Winnipeg  -  Canada 


JAMIESON  ENGINEERING  CO.  CANADIAN  WOOL 

E.A.)AMIESON  J.  ALEX  K  WALKER  I  ■  T  ^  •  A  nttlAr 

B.C.  Registered  Prnfesslonal F.nitinecrs  AT  FAID  Plf||:p 

.Snerlallzina In  Inveatidatione  '  rl  I  I  nil,  I  IllWk 


.Stark  socretary  of  the  Sheep  at  approximately  $120,000.  ('anadian  Biiildiiig  ami  (’onstniptlon 

Breedens  As.sociation  which  markets  Construction  operations  will  begin'  Industries  in  Cuiiveiition  Urge 
Its  wool  through  the  Canadian  Co-  about  Peb.  15,  when  Fowler  and'  $250000000  Loan 

operative,  and  others  who  are  inter-  Young,  contractors,  complete  the  un- 1  ’a  rh«' 

c.stcMl  ill  tlys  branch  of  marketing.  derdrainage  of  a  two-nille  section  !  ^  s  **  m  | 

.Mr.  Tisdale  stated  that  their  oper-  just  east  of  the  new  section  to  be  i  ^j.?cn!fn°Ofio*^b'o^ 

ations  this  year  incliuled  the  collec-  drained.  The  work  will  give  employ- 

tion  and  proper  grading  for  market  I  nient  to  about  60  men.  The  entire eOiernment  boiids  iS: 


Its  wool  through  the  Canadian  Co-  about  Peb.  15,  when  Fowler  and 
operative,  and  others  who  are  inter-  Young,  contractors,  complete  the  un- 1 
csted  ill  tlys  branch  of  marketing.  derdrainage  of  a  two-mile  section  ! 


tion  and  proper  grading  for  market  I  nient  to  about  60  men.  The  entire ronsidLf^Tt’^the*  conten'*'i 

cli,^Si^^^,l'by  pJo^iice^^^^^^  of  ”he  aJsoclation  of  Cam' 

T  r  /  completed  next  "otonin.  ^dlan  building  and  construction  I 

ih«  •  KK';  000  lbs  ■  i  ontractors  aro  completing  |bc  industries  here.  Another  of  many  Im- j 

lbs.,  baskatchewdu,  8b5,000  lbs.,  i  underdrainage  of  two  miles  of  the  i  i_ 

Manitoba,  370,000  lbs.;  Ontario.  040, ,  tube  farther  east  at  a  cost  of  $80.- 1  p^Xd 
000  lbs.  Quebec,  210.000  lbs.;  Nova ;  OOO.  This  work  will  be  completed  I  prenticeship  system  in  the  building 
Scotia  103,000  lbs.;  New  Brunswick,  about  Fob.  16.  Ifracles  through^^^^  the  Dominion 

rfijmioo”^’’  The  new  section  to  be  drained  is  I  Doth  questions  were  favorably  re-; 

i,t}40,i(0.  _  between  Mile  16  and  one-fifth  of  a  ported  upon  by  the  National  Joint 

drainage  outlay  Couiull  formed  as  a  result  of  discus- 1 
niately  15  million  lbs.  ot  w^ool  annii-  ^.,,j  approximate  $200,000.  sions  with  representative  Labor  men.! 

ally,  which  means  that  wo  are  no  ,  undertaking  Is  designed  to  and  committees  were  struck  to  bring  1 

handling^aliout  one  third  o  ®  •  eliminate  damage  to  the  aqueduct  by  in  definite  resolution  legaixlingl 

^*ter,  Investlga-  them.  i 

000  have  been  marketed  up  to  date  revealed  that  alkali  water  has  There  are  about  100  delegates! 

at  very  satisfactory  prices  n  face  of  ^aten  Into  portions  of  the  concrete,  from  all  parts  of  C.anada  in  attend- 
the  slump  of  vvotd  values  the  world  necessitating  repairs  and  under-  anee,  J.  P.  Anglin,  Toronto,  presl- 
over.  states  Mr.  Tisdale.  drainage.  «  dent,  pressed  when  the  morning  ses- 

AA  TA  m  Ai#  Davis,  chief  engineer,  recom-  s'on  «Pcned.  but  the  duty  of  welcom- 

flll  nn  Tn  ask  mended  to  the  commissioners  Jan.  6  Fi’K  the  delegates  to  tVinnipeg  was 

Ull.  UV.  tvn%9l\  __ithat  the  additional  drainage  be  |  Performed  by  H.  T.  Hazelton,  former 

PIPINR  PFRMITi'mdertaken.  The  work  was  recom- I  President  of  the  builders’ exchange. 


Elimination  of  Every  Eleva- 1 
tor  Company  in  Western  Can-  < 
ada,  Says  Manager  of  the 
Saskatchewan  Grain  Growers 
— Different  to  Wheat  Board. ! 


INSURAISrCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


CLA^RK  &r  MARTIN 


STOrK  BROKKRg. 


BOND  DnALUR^. 


(1>  Se«Brltle«  bought  nad  sold  on  ronservatlTe  morgin*. 

<Z)  Preferred  SeeurltieM  bonght  on  partial  payment  plan. 

<3)  Weekly  market  letter  and  monthly  analysis  ot  Canadian 
stocks  on  reenest. 

Dlrict  private  wires.  New  York,  Chtengo.  Montreal.  Toroato 
Correspondents,  UoKoa  ind  Bryan,  New  York. 

Greenshiclds  &  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

PhonM:  NSMS-A28S1.  WINNIPEG 


To  Protect 
Dependent  Ones 


Is  (ho  boiiiiden  duty  of  CTory  man,  and  OiN  Is  Iicst 
done  by  means  of  suitable  l.ii'e  Insiirciiee.  liisiir- 
mice  in  its  most  attraetive  t'orni  is  offered  under  the 
Limited  rayment  rolieies  issiietl  by  The  Great-»est 
Life.  Not  only  is  adeiinate  provision  made  for  de¬ 
pendents  hut  the  insured  is  altle  to  provide  for  his 
own  future  as  weii. 

The  cost  -  profit  returns— and  every  other  fealiire 
of  this  plan  makes  it  a  most  de'iralile  form  of  Insur¬ 
ance.  ,lsk  for  the  leaflet  “t'ommoii  tjuestioiis  Briefly  • 
Answered,*’  ipdruig  interesting  inforniatiuii. 

The  Great-West  life  Assurance  Go. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

**The  Empire**  Standard’* 


PACKINO  PLAlfTS  AT 
TANCOUVRR  EDMONTON  REGINA 

WHOLhSALE  PRVIT  HOVSBS  AT 
EDMONTON  REGINA  SASKATOON 

CSEAMEIttES  AT 

EDMONTON  MOOSE  JAW  SASKATf 


PRINCE  ALBERT 


MOOSE  JAW 


02% 

Interest 

Return 


DiTEST  rOCR  SITINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECIKITT 

Paid-up  Capital  . $2.112,57S.91 

Reeerves  ...  . .  S)()4,159Jin 

Assets .  7,086,696,64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  ILegina,  Calgary,  Edmonton, 
Vancouver.  Victoria;  Edinburgh,  Scotland. 


STRANG  &  SNOWDEN  I  niblock  &  tull 


LOUGHEED,  BENNEH  &  CO.  P  P  NG  PERM  Tl  undertaken.  The  work  was  recom- 

BarristerL,  Solicitors,  Etc.  '  i  *  *'  '  ;  mended  by  W.  G.  ('liace.  former  chief  | 

Clarence  Block,  122  Eighth  Avenue  West  i  -  !  engineer,  before  he  resigned.  | 

CALGARY,  ALBEKTA  Edmonton.— The  application  for  |  -'If- Cba«:e  reported  that  the  section  ■ 

r.iiic.4<iJrf,5:"i.or(;iiNETT”  ca.nada  PiTiiiission  to  build  ii  iiipeliue  for  the  : 

n«n..sit  J.niM  louihtcd,  K.C.,  k.c.m.G.  transportation  of  petroleum,  to  i>e  ;  j-'t 6  and  that  the  damaged  portion  of 

n  I  T K.c.  I  made  to  the  legislature  at  its  com- 1  }*®  tube  has  been  under  the  ac- 


.  n  I  ’‘b  made  to  the  legislature  at  its  com- 

F'l).  M"«ph.V  ■  o.  ti  V. "lif™"  I  M:  R.b«n  ing  session  by  the  Imperial  j "“‘"J*  :  Vancouver. -Mr.  A.  E.  null,  acting! 

_  .  ■  - _  Company,  is  explained  by  C.  E.  Tay- 1  Ireirhad  Len  I  ««  of  liquidator  of  the  .Na- : 

lor.  production  manager  of  the  Im- |  over  certain  areas  had  ^en  soHened  Finance  Corporation  secured 

Dill  V  Oa?'  AI  DCDTA  perial  Oil  Company,  as  a  measure  In  i  fo  a  depth  of  tnree-fourths  of  an  |  permission  of  .Mr.  Justice  .Mor- ! 

ONLY  0  %  ALBcRTA  preparation  for  any  strike  of  oil  that  1,°^’  h^'^'nenetrlted  eien^deenor  ^  option  on  20  square ! 

AnniTAOr  rAniirn  "’“y  f’®  ’’’'f  "“‘'fn  P®“®“-®f®^  ®''®‘1  deeper  copper; 

AuKllAbt  rAKIVltll  fo*' any  one  .strike  in  particular.  |  .  River  district,  back  of  Hazelton,  to 

nwiiknuk  niiivibw  ^  quantity  of  pipe  is  now  ini  doming  on  the  beel.s  of  the  city  s  ^  ^  consulting  min-! 

TZ  H  ■  >  sfore  and  arriving  at  Calgary,  repre- 1  ®nnouncement  that  an  extensive  con-  engineer  of  this  city  at  a  price  ofi 

In  nucr  Stevviirt  ^ ’^1^®’'  Milking  jj^nting  in  all  a  million  dollars’  ff^no^on  programme  ^o»ld  be  1500,000.  There  is  a  diamond  drill  i 
Iritiru'r  units  Mon-  AtIracUve  worth,  and  soine  of  this  is  of  a  slz®  i  '  on  the  property  already  and  the  op-j 

to  .  (‘filers  and  aiiadiiiiis.  ofadc  adapted  to  the  piping  ofi  J-b^t  the  civic  activities  for  19.,1  will  ujqjj  agreement  provides  that  the  op-! 

Kdiiionton.  'riial  the  farmers  can  1  oil  from  the  wells  to  the  tank-line.  |  be  especially  n  \y. _  tioner  shall  proceed  at  once  to  ex- 1 


GIVES  OPTION 

COAL  LEASES 


tivitiea  of  the  soil  waters  for  two: 
and  one-half  years.  The  concrete ; 


ONLY  8%  ALBERTA 
ACREAGE  FARMED 


to  Si^tth^rs  aii<l  raiiadhins. 


V  uiupuiij,  vApiitiutu  uy  AAV-  .  '  u  1  a.  wa  j  OR  1)00011  oiTae  uauKiator  ot  iQ 

lor.  production  manager  of  the  I  “nn  F^nan®®  Corporation  sei 

perial  Oil  Company,  as  a  ineasure  In  1  ^  ^  ,““ !  the  permission  of  .Mr.  Justice 


UIlll  K  1  Tl  Vina  -v 

Kdnionton.  'riial  the  farmers  can  oil  from  the  wells  to  the  tank-line.  |  be  especially  n  \y. 

!  never  succeed  in  bringing  about  It  is  not  yet  known  where  such  lines  I 

purely  class  legislation,  was  the  of  pipe  will  be  laid,  no  eemmcrcial !  qq nAICF* 
statctneiit  made  roccutly  by  tlic'  Hon,  strike  having  yet  been  made  except '  nAlwtl 

Charles  Stewart,  Premier  of  .-Xlberta. ;  that  at  FMrt  Norman,  and  .Mr.  Taylor  ■  Annnfb 

.He  pointed  out  that,  of  Gte  WO, OOb,-  says  that  a  line  from  that  field  is  Llinpv 

000  acres  of  Alberta  fariuing  land.  I  not  at  present  tinder  consideration.  ^ 

only  S.ttO.OoO  was  cultivated  and  of  It  Is  just  to  be  ready  for  operations 

the  half  milliQii  pu))uiatioii  of  the  i  when  a  strike  is  made  that  permis-  Wlnniiieg. — Produc 


I  pend  the  necessary  money  to  havel 
1  QAICr  'the  property  fully  tested  and  the  | 

1  llAIOll  seams  of  coal  located  and  also  toi, 

I  Annrn  nnnriA  I'av  ^®  provincial  government  the 

LARGER  CROPS  «^^"tals  caned  for 

Options  were  given  on  this  prop¬ 
erty  early  in  the  war  period  for 
Products  of  the  soil  $750,000,  but  nothing  came  of  them. 


'  '  province.  60  per  cent,  was  rural.  This  son  Is  now  about  to  be  sought  for  the  produced  in  the  three  Prairie  Pro-  In  case  the  property  turns  out  to  be 

NOTRE  DAME  I  showed  that  agriculture  was  not  as  laying  of  pipelines  vxherever  they  vinces  in  1920  were  of  a  total  va  ue  i  as  promising  as  it  Is  hoped  the  sale 

INVESTMENT  COMPANY  attractive  as  it  should  be,  and  It  was  !  may  be  required,  as  explained  by  the  of  $471,671,823,  an  Increase  of  $67,-  win  mean  a  considerable  dividend 
'  '  Limited  ’  remedy  this  state  of  affairs  that  I  production  manager.  No  other  meth-  732,911  over  the  preceding  j'ear  ac-  for  the  creditors.  The  company  owns 

KEAL KSTATE- MORTGAGE  ft HNANCUL  farmers  had  banded  together  in  a  ed  of  transportation  will  be  adequate  t'ording  to  statistics  compiled  by  the  a  76  per  cent,  interest  in  the  lands, 

AGENTS  .  class  organization.  — it  is  iwinted  out — once  the  oil  is  Manitoba  Free  Press.  Figures  on  the  balance  being  held  by  outside  in- 

RENTALAND  PROPERTT  MANAGBRS  Premier  Stewart  .said  he  did  not  ready  to  ship  to  marked,  and  pipe-  grain  are  for  the  last  four  months  of  terests.  which  have  consented  to  the 

NOTRc  DAME  INVESTMENT  BuiLoiNO  share  the  fcat'S  expressed  that  luiml-  lines  will  ho  necessary  at  possibly  the  year,  and  all  other  figures  cover  giving  the  option. 

WINNIPEG,  Man.  grants  from  Central  Europe  and  the  several  points,  involving  in  some  the  full  twelve  months.  - — — - - 

.  .  United.  State, 8^  had  a  bad  influence  in  eases  thiily  or  forty  miles  of  piping.  Grains  Increased  from  $206,917,690  more  by  decreased  numbers  even 

....  . Yl’eat.  -Thanks  to  a  fine  edUca-  In  the  meantime.  Mr.  Taylor  says,  in  1919  to  $299,438,880  In  1920.  than  lower  price. 

Sobscribe  for  The  Financial  TMkm,  tlonal  system,  immigrants  from  Cen-  there  is  no  foundation  for  the  report  Livestock  decreased  from  $65,284,-  Dairy  returns  are  given  as  $71,- 
Canada’s  Leading  Finaocial  News-  tial  Eu&tpe  were  being  made  Into  that  his  company  Is  beginning  a  line  94*  in  1919  to  $61,225,176  in  1920,  839.966  In  1920  and  $71,468,441  in 
papers  good  Canadian^.  to  Peace  River.  and  this  decrease  was  occasioned  1919. 

.  f  •  .  -  -  ' 


GOVERNMENT 

and 

MUNICIPAL  BONDS 

WE  SPECIALIZE  IN 
WESTERN  ISSUES 

Members  Wianlpett  Stock  EichanRe 

428  MAIN  STREET 

WINNIPEG 


SASKATOON 

Place  your  money  in  the  West 
where  you  get  the  maximum 
interest  on  mnrigage  securi¬ 
ties,  security  from  two  to  three 
times  amount  nf  i«an.  Full 
partieiilnrs  on  request  Refer¬ 
ence — Royal  Bank  of  Canada. 

A.  L  K0YL&  COMPANY 

Financial  .Igents, 
Ground  Floor,  Canada  Bldg. 
SASK.4TO0X,  SASK. 


TOOLE,  reET  &  CO. 

Limited 

Financial  Agent  < 
INSl'KANCE, 

MORTGAGE  1.NVR.STMFJ4TH. 

ESTATES  MANA  F.D 
CALGARY.  ALBERTA 


John  S.  Fowlie 

Life  and  Lotn  Representative 
The  Muufactiiren  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


J.  B.  COYNE.  K.C.  J.  A.  MeVTCAR 
A.  T.  HAWLEY  N.  J.  D'ARCY 
R.  K.  ELLIOTT 

COYNE,  NeVICAR  &  CO. 

BARRISTERS,  ETC. 

*•1  UNION  TRUST  BUILDING 

WINNIPEG,  emmd. 


i  STOCKS  ^ 

i  BONDS  R 

j  GRAIN  n 

1^  bg 

p  Grain  Exchange,  Calgary  3 

^  — - - —  -■■■-■■  M 

I  Private  H'ire  to  All  Marketj  ft 

^  £■ 

P tl.,:  .Mill :  ‘ii;  .J 


Willoughby,  Sumner 


Uenibcrs  \Ylnnippg.  Grain 
Kxchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Builrling 
S.4SIiATOON,  SASK. 

Private  Wire  to  all  Market., 


C.  H.  ENDERTON  & 
COMPANY 

REAL  ESTATE  INVTtSTMENTS, 
.MORTGAGE  LOA.VS,  INSITIANV  F. 

228  Portage  Ave.,  WINNIPEG,  MAN. 


'  Allan,  Kiliam,  McKay,  Ltd. 

3fcLeod  Bldg.,  Edmonton,  Alta. 
Special  attention  given  to  Inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
I  Agents.  Rental  and  Property 
i  Management  a  Specialty. 


The  Financial  Times  reaeheis  a 
class  of  people  who  are  interested 
and  able  to  buy  iuTestment  securi¬ 
ties. 


_ THE  HNANCIAL  TIMES,  MONTREAL,  FEBRUARY  5,  1921 


Financial  and  Business  Developments  on  Pacific  Coast^ 


SAYS  EUROPE  SHINGLE  MILLS 
ANXIOUS  FOR  i  STIU  SHOWING 
B.C.  GOODS  POOR  BUSINESS! 


Freight  Rates  Only  Obstacle  to;  Many  Local  Manufacturers  Are, 
Extensive  Trade,  Says  Com-  j  However,  Still  Retaining 
missioner  Clarke,  Who  De- 1  Staffs  to  Meet  Expected  Com- 
^  dares  Italy,  Greece  and  Spain '  petition,  and  Strong  Demand 
Must  Have  Large  Quantities!  is  Anticipated  For  Cut-to>Fit 
of  Timber  Entirely  Imported.  {  Houses  in  Spring. 


B.C.  GOVT.  TO  PRINCE  RUPERT 
EIGHT  FREIGHT  COAL  BUNKERS 
RATES  CASE  ARE  ASSURED 

Premier  Oliver,  in  Letter  to  the  Will  Handle  2,000  Tons  at  First, 


Board  of  Trade,  Says  His 
Government  Will  Employ 
Counsel  to  Place  Matter  Be- ' 
fore  the  Board  of  Railway ; 
Commissioners.  ! 


But  This  is  Only  Preliminary 
to  an  Export  of '  100,000 
Tons  Eventually  Through 
This  Port,  Says  Minister  of 
Mines. 


Vancouver.— There  Is  opportunity  Vancourer.— Lumber  sjid  shingles  Vancouver.— The  Frovincial  Gov-  .  Prince  Rupert. — Coal  bunker?  .ti  ! 
In  store  for  the  prornotion  cf  a  vast  {  are  still  in  the  commercial  doldrum.s  lernment  Is  going  to  fight  British  'Prince  Rupert  in  the  near  future 
trade  between  British  Columbia  and  and  are  likely  to  remain  so  until  i  Columbia's  freight  rates  case.  are  assured.  Howard  Sttitrbburv 

'  the  countries  bordering  the  Medlter-^  the  end  of  February  or  the  first  or  An  announcement  to  this  effect  is  Trade  Conimi.^sioner  for  the  Govern 
ranean  Pea.  declares  Mr,  Wendell  second  week  in  March,  according  to  {contained  in  a  letter  received  by  Mr.  :  nienl  of  .Alberta,  is  here  with  plan? 
McL.  Clarke,  Canadian  trade  com- |  the  best  informed  opinion  in  the  In-  I  W.  E.  Payne,  secretary  of  the  Van-  jand  A.  E.  Warren,  general  managei 

missioner  at  Milan,  Italy,  who  ar-  i  dustrles.  Not  a  few  of  the  manu-  Icouver  Board  of  Trade,  from  Prem-  I  of  Canadian  National  lines,  has  pro 

rived  in  the  city  recently.  Mr.  facturers  held  to  the  belief  that,  I  ier  Oliver.  The  communication  is  mi.sed  that  the  bunkers  w  ill  he  built 

Clarke’s  Jurisdiction  extends  over  I  with  the  turn  of  the  year,  things  1  in  reply  to  the  request  for  assist-  The  plans  provide  for  bunker!( 

Ttaly,  Spain.  Portugal.  Greece.  North  j  would  commence  to  look  livelier,  lance  in  the  handling  of  the  case  be-  near  the  'S’  aJ  Morse  Creek  to  handle 


Clarkas  Jurisdiction  extends  over  i  with  the  turn  of  the  year,  things  j  in  reply  to  the  request  for  assist-  The  plans  provide  for  bunker!( 
Ttaly,  Spain.  Portugal.  Greece.  North  j  would  commence  to  look  livelier,  jance  In  the  handling  of  the  case  be-  near  the  'S’  aJ  Morse  (  reek  to  handle 

Africa  and  Switzerland.  Tn  view  But  the  opposite  is  the  case.  The  fore  the  B(5ard  of  Railway  Commis-  I’.bOO  tons.  This  is.  however,  only 

of  the  growing  demand  which  is  he-  stiver  lining  to  the  trade  cloud  Is  j  sioners.  placed  before  the  Cabinet  preliminary  to  the  much  largei 

ing  made  by  importers  of  these  '  still  wanting.  Irecentlv  by  a  delegation  from  the  scheme  of  the  vailwav  to  provide 

countries  for  British  Columhla  P^o- |  There  are  op  the  Pacific  Coast,  Board  headed  by  Mr.  W.  .1.  Blake  ’  bunkers  for  the  transpacific  Irade.  | 


duets,  Mr.  Clark  has  found  it  eipe-  !  in^  British  Columbia  and  Washing-  Wilson  .  In  Ihe  present  plans  there  are  four 

dlent  to  come  west  and  study  the  j  ton.  approximately  seven  hundred  xhe  assurance  of  the  Premier  \ir-  'conveyors  and  a  chute  and  it  is  e\. 
situation  at  first  band.  !  shingle  machines.  it  is  doubtful  if  ,^,alIy  means  that  the  whole  respon-  i  P^flPd  that  (he  coal  will  he  handled 

ronditlons  are  favorable  for  (be  there  is  ten  per  cent,  of  these  oper-  pjhiittv  for  the  presentation  of  the  so  cheaply  here  that  the  market  will 
establishment  of  trade  relations.  .Mr.  I  atlng  at  the  present  time.  As  a  demand  for  the  elimination  of  die-  1*’^  almost  unlimited. 

Clark  stated.  Italy’s  imports  from  i  matter  of  fact.  It  is  stated  on  ati-  crlmln  ition  between  the  East  and  Already  about  one-third  of  the 

Canada  Increased  from  .?!, 500.000  In  :  thority  that  cannot  he  doubted,  that  ^vest  In  the  existing  freight  rates  :  *^"3'  'o  Prince  Rupert  comes 

3917  to  $4.5.000,000  last  year  j  not  more  than  that  number  are  turn-  schedule  is  to  he  assumed  bv  the  the  Alberta  coal  spur  district 

Mr.  Clarke  has  made  an  exhaus- ;  Ing  Just  now  and  that,  should  pres- |  pjtornev-general’p  department  in  '  deveiopmeni  means  tiv 

tive  study  into  the  lumber  trade,  and  I  enf  conditions  continue,  there  will  ;  vi^j^ria  That  there  w  ill  he  no  '  of  the  hunkering  and  out 

stated  that  the  only  drawback  to  the  I  be  a  still  further  reduction.  The  '  jack  of  support  and  co-operation  *'*‘^*‘  business.  In  romp;)n( 

establishment  of  a  great  trade  with  ob.lect  of  the  shingle  manufacturers  x,owever  on  the  part  not  onlv  of  the  ,T  1„  cotc.  Mlnif  ter  of 

Canada  In  this  product  was  Ihe  j  Is  now  to  curtail  the  output  and  the  i  lo^al  Board  of  Trade  hut  of  all  mb- i -''’oes  for  Alberta.  Mr.  fttiichbiirv 

question  of  freight  rates  Italy  ;  strike  that  took  place  among  the  organizations  throughout  the  'f’^nfly  waited  on  >ir.  Warren  and 
must  Import  99  per  cent,  of  her  lum- j  comparatively  small  number  of  men  ‘province  interested  In  trade  develop-  'aW  II’*'  sehenie  before  him  Thev 
her  and  the  pitchpine  with  which  i  engaged  in  the  coast  mills  helped  ment  is  a  foregone  conclticion  'received  every  encouragement  and 
she  is  at  present  supplied  by  the  ;  towards  that  end  |  Premier  nti.-or  asf’ured  that  the  rallwa'  com 

Balkans.  Austria  and  Scandinavia  ,  The  rale  of  pa.y  now  in  force  In.,.  „  flu  °  pany  wanted  the  business  and  Ihni 

might  well  be  replaced  by  Douglas  i  most  of  the  mills  and  the  rate  that  ^  th**  hunkers  would  he  huili 

fir.  If  the  Italians  could  be  educated  j  will  continue  In  force  when  all  the  |  "Replying  to  your  letter  re  appli-  I,ater.  Mr.  \\  .Trren  gave  .an  inter 
regarding  the  comparative  value  of  |  mills  will  open  up  for  the  season's  i  ration  made  to  the  Board  of  Railw  ay  view  in  this  connection  in  which  ho 

each  wood.  j  business,  will  be  17  cents  as  against  ;  *’®’'*^'^Ia^’r)ners  for  equalization  of  .said  he  w  as  read'-  1o  co-operate  in 

Mr.  Clarke  emphasized  the  need  as  high  as  thirty  cents  that  was  be-  fr^Ikht  rates,  the  Government  of  the  the  building  of  hunkers  and  pre\  Id 

for  some  corporation  in  ("anada  |  ing  paid  not  so  very  long  ago  There  !  Briti-sh  Colurnbla  will  ing  other  facilities  for  handling  th* 

which  would  finance  exports  ^to  i  is  no  prohability  of  there  being  a  i  employ  rounse)  to  place  this  matter  coal  to  this  roast.  .Mr.  <"nte  also 

countries  such  as  Italy,  where  It  Is  ;  further  reduction  in  the  rate  of  !  I’efore  that  board.  expressed  enthusiasm  in  regard  tr 

hard  for  the  manufacturing  export-  j  wages,  as  it  Is  believed  a  further  j  ‘  It  shall  be  handled  r.>  th“  de-  ’he  new  market  being  prr^vtdcd  foi 

ers  to  secure  Immediate  payment  for  I  rut  w’ould  play  havoc  with  the  in-  partmetit  of  the  honornhie  the  at-  Alberta  coal  and  said  he  looked  fm 

their  goods.  !  dustry  from  a  labor  point  of  view  j  torney-generai.  whom  I  shall  re-  an  export  of  iitO.OOt)  tons  by  this 

Greece  requiring  lumber  for  the  !  Washington  mills  will  make  a  big  ;  quest  to  communicate  with  yon  di-  route. 

programme  of  reconstruction  which  j  bid  for  the  American  trade,  when  reef.  — - 

Includes  the  rebuilding  of  whole  1  the  opportune  time  arrives,  and  it  ir,  i  ‘'The  government  is  rel.ving  upon  .  pUni  DCDP  DI  AUT 

villages  In  Macedonia  negotiated  for  in  view  of  this  that  local  manufar-lthe  co-operation  and  iiswstance.  not  WIlULDCliU  i  LHIl  I 

trade  araouting  to  $37,000,009  with  turer.s  wilt  try  to  retain  their  staffs  [only  of  youv  board,  hut  of  the  As-  CnDDm  Tfl  AIIIT 

Canada  last  year,  and  everyone.  Mr  in  order  to  be  In  a  position  to  cope  sociated  Board  of  Tiadc  of  Ihe  pro-  ■  UKwtU  lU  UUI  I 

f  larke  said,  from  Venlzelos  down  is  )  w.|th  that  competition  vinre,  ’ 


FORCED  TO  QUIT 


most  anxious  for  further  trade  rela-  I 
tions  with  Canada,  an  attitude  In- 1 
duced  In  part  by  the  fact  that  Can¬ 
ada  adopted  a  credit  system  of  im¬ 
ports  for  Greece.  ' 

Spain,  he  declared,  is  attempting 
to  secure  large  orders  of  wood-pulp 
from  Canada  for  her  paper  mills,  j 
and,  according  to  all  reports,  nego-  | 
tiatlons  have  so  far  been  conducted  j 
successfully. 

It  Is  Interesting  to  Vancouver  peo- 1 
pie  to  know  that  during  Mr.  i  larke's  ' 
absence  from  the  Jlilan  office,  his 
place  is  being  taken  by  .Mr.  Dana 
WllgresB.  a  young  man  wbo  was 
brought  up  In  Vancouver,  attended  ■ 
McGill,  and  since  his  graduation  has  , 
made  great  advancement  In  the  ser-  j 
vice  of  the  Government.  .1 


AzK  DAMAGES 

ON  SUNK  SHIP 


I  "  ^r.  I'holhcrg  Rocs  Vol  hnop  B  hen 

ELEVEN  SHIPS  HAVE  PLANS  FOR  ■  - " 

.  I  -tVork  at  the  r-holherg 

TO  DE  DUILT  CANADIAN  SOAP  S'HH'Es—S 

FHR  PnMPflMV  DI  AMT  IM  D  p 

I  wll  WwItIi  Mill  I  I  LMIl  I  111  Db  IJb  ceased -for  the  moment,  and  there 

i  ^  are  now  only  rigtity  men  employed 

-  1  — -  by  the  wooden  shipbuildinc  ^■ard. 

Hudson  Bay  Co.  Will  Use  Them'  Leverhulme  Interesis  Will  Ex-  ''hen  the  whole  programme  fnr  tboj 
For  OperaHon  on  the  Mac- j  tend  Branches  to  Canada  and  "’’"'owmer.s  ^'as  under  way 

kenae  River  Dunni?  Conung  |  Have  Alrwdy  Purchased  p,/,  fn,,oxvi7g'';.  d^?s?on^of"fhe  owm 

opring  and  Summer  Montht,  Waterfront  Property  in  Van-  ers  of  the  new  ships,  the  other  bulls 

and  Work  ^Vill  Start  in  April;  couver  For  Soap  Factory  and  have  been  left  femporaidiy  to  b-tsteni 
Next.  j  Wharves  For  Fish  Cargoes.  ■'ompierion  of  the  first  m  tlm 


kenzie  River  During  Coming  j 
Spring  and  Summer  Montht, ' 
and  Work  Will  Start  in  April ; 
Next.  i 


Cancoux  er.- -Eleven  ve.<;?elp.  rang- 


the  eompierion  of  the  first  in  the 
water-  the  .S.  F.  Tolmie, 

Mr.  ('holherg  i-tate.s  that  the  F.  F, 


Ing  in  size  from  gas  boats  to  big  T.e^erhnlme  iniere.-os  were  prcp.-ired  ^  u^eanng  eompletion.  lb' 

stern  wheelers  over  C"0  feet  in  to  enter  into  competition  with  Can-  the  ngetpg  rapid-! 

length,  with  a  total  \aluc  of  well  adian  niauufactiirers  on  .i  largf  s.-ale  shape  Me  adds.  h()W ■ 

over  $200,000.  will  be  built  in  lhis|jn  .se\  e)-ai  lines  was  given  rercnt1\  ^'oi.that  he  did  not  know  when  the 


Vancouver — In  connection  with  i  over  .$.,00.ono.  will  be  built  in  ihis|jn  .se\e)-ai  jmes  was  given  rercnt1> 
the  foundering  of  the  steamer  Gians- !  city  for  the  Hudson's  Bat-  company  py  Mr.  V.  H.  Havics  of  Liverpooi. 
man.  which  sank  at  the  .lohnson  :  for  operation  on  the  Mackenzie  pingland,  <  anaoian  export  manager 
■wharf  on  November  R.  with  stated  '  River  during  the  coming  spring  aud  for  the  ainalganiaicd  Leverhulme 
damage  to  hull  and  cargo  amounting  ‘  summer  month.?,  according  to  in  rompanle.<i.  w  ho  arrived  in  the  city 
to  $3.0n0.  the  Coast  Steamship  i 'nm- |  formation  given  b.'  an  ofTiciat  of  the  to  look  over  conditions  in  the  west, 
pany  are  asking  the  Canadian  Pad-  company  who  is  making  arrange-  with  a  view."  to  deciding  what  de- 
flc  Railway  Company  for  compenea-  ments  for  tlie  commenceiurut  of  the  velopmenfs  would  he  made  here, 
tion  on  grounds  which  rarely,  if  work.  Some  time  ago  the  l/everhulme  tn- 

er'er,  bare  figured  In  a  marine  ca#e. !  M'Tiile  several  of  the  htiats  will  he  terests  purchased  a  piece  of  water- 
'Their  chief  cau.se  of  complaint  ap-  i  “i^nooiyed  down"  hero  and  shipped  up  front  propert.i  faring  Burrard  Inlet, 
pears  to  be  that  there  is  not  a  .suf-|,hp  Mackenzie,  where  they  will  he  near  th(‘  Hastings  Sawmill.  The 
ficient  amount  of  water  at  low  tide  completed,  at  least  six  vessels  will  he  oo.st  of  the  property  was  large,  and 
10  accommodate  ships  tied  at  the  ;  completed  here  and  shipped.  The  big  n,  was  understood  at  the  time  that  a 
.Tohnson  'wharf  (now  known  as  (  .  |  pj,lp  which  is  being  constructed  at  ^oap  factory  would  he  erected  on 

fhi**  ui  fc"'  ’h'’  thc  .Site,  with  wharves  subsidiary  for 

that  the  til-fated  Clansman  ^ulcd  gg,.  (  „.())  probably  the  unloading  of  fish  cargoes,  Lord 

Turn^^nn  hLr^s'trl^ftned  Tn'd’L'iiT"’ i  schooners,  each  Lsverhulme.  on  ills  visit  here  last 

^  W^vlng'^the  fac^thaVthls  mUht  '  ^  understood,  became 

(end  that  the  real  cause  Of  founder-!  ,  ..  neries  and  fishing  concerns  on  this 

lug  was  that  the  ship  was  tied  too  The  building  programme  has  as  it.s  ..^ast.  Mr.  Davies,  however,  declined 
closely  to  the  wharf,  the  companv  I at  the  present  to  give  any  details 
do  not  feel  inclined  to  award  own-  i  announced  a  few  regarding  what  would  he  done  in 

•rs  of  the  ‘‘Clansman’-  any  damages.,  flays  ago  that  I'vo  of  these  .ships  Vancouver.,  ' 

for  although  it  ib  an  un'nritten  law  '  biiilT.  but.  acrording  1o  pxff'nBions  and  dpvplop- 


hv  Mr.  V.  H.  I.avics  of  Liverpooi.  C'''ec  hulls  would  he  In  opera^ 

England,  .  anautan  export  manager  ’’’J;’  for  the  moment 

for  thc  amalgamated  Leverhulme  ”  '  'T  '’n  1  [s  ''' 

_ 1  ,u  Drayton,  another  hull,  and  (he  new 

ronipanle.<i.  w  ho  an  ved  n  the  city  ,  ,  .  u  .  ,  ,  ■  . 

,  , '  ,  ..  „  ;  keel  which  was  to  have  been  laid  for 

look  over  oondnioip  in  ihe  west.  ^  ai.  i.  r 

.  xx.  t,  H  ^otirtb  Bhip  of  the  progi'amme. 


CONTINENTAL  LIFE 
HAD  RECORD  YEAR 


The  building  programme  has  as  it.s  ^oast.  Mr.  Davies,  however,  declined 
mo.st  impor>nt  item  a  21u-foot  slern  ^t  the  present  tn  give  any  details 


it.  was  understood  at  the  time  that  a  y  - _  'y 

soap  factory  w-onld  he  erected  on  |!i; 

the  .site,  with  wharves  subsidiary  for  .j,,,.,,  j„  1-,,^,.,. 

the  unloading  of  flsb  cargoes.  Lord 

Leverhulme,  on  his  visit  here  last  .u  ..  .■ 

rear,  it  was  understood,  became  The  annual  report  o  the  (  onUn- 
...  .11  1  enta  tate  Insurance  t Vimpnnv  for 

largely  mterested  in  several  can-  ^ 

neries  and  fishing  concerns  on  this  „andpolnt 


wheeler,  it  was  announced  a  few 
days  ago  that  two  of  (liese  .ships 
would  he  built,  but.  according  to 


regarding  what  would  he  done  in 
Vancouver.,  ' 


in  the  historv  of  the  company.  The 
applications  for  new  insurance  and 
revival  of  policies  reached  a  total  of 
$6.056.41('',  while  the  in.surance  Is- 


‘‘In  (he  extensions  and  develop- i  sued  and  revived  amontit'd  to  $4.- 


of  shipping  that  a  boat  is  entitled  information.  It  has  been  de-  which  arc  being  made  of  the  «97,464.  an  increase  of  over  20  p.e. 

to  tie  up  at  any  wharf,  yet  the  own- '  fotfo  I"  hiitpi  otiB  one  large  snip  j^pvprhnline  Interests,  i  anada  may  compared  with  lOD*  Thc  insiir- 
rrs  of  that,  wharf  can  hardly  bo  prp:^pnf.  ♦, !  asBured  that  Bh^  will  not.  bo  nnccs  in  lorre  at  flip  pnd  '*f  fhe  year 

railed  upon  to  pay  damages  if  the  -^orth  prohahly  $80.ono  or  $.iO,ot»()  ••  pp  ‘  This  eountry  , amounted  to  $17„5.53.65fi.  an  inerea.se  i 


privilege  is  as.siimed. 


when  completed. 


will  give  us  competition  of  the  most  for  the  year  of  $2..530.0,5'i 


For  the  other  side  it  is  also  eon-  There  are  the  four  schooners  re-  himi  to  tackle,  hut  it  will  i  The  net  premium  income  after  de¬ 
fended  that  the  boat  was  attached  ferred  to  and  a  lug  gas  boat  for  the  keener  for  that.  Tn  the  ducting  premiums  paid  for  insur- 


fo  the  wharf 


thc  fiurpose  of  Peace  River. 


s  eraft  hf-  pE,a,blishing  of  large  concerns  it  is  anees  was  S7.918,  and  the  income 


he  built  and  knocked  down  here.  .  „ 

'  The  remainder  of  the  work  planned  pp^pn,ip,.^^qu,th.  w 
will  meiude  power  schooners  and  see.”’ 

gas  boats.  _ _ { _ _1_ 

Work  on  the  big  order  will  be  «  n  ■ .  n^, 

commenced  in  April,  and  it  will  be  I  AmIJ  uAI  lit 

well  into  the  fall  before  the  work  wnfcWfc 

ig  completed.  A  shipyard  crew  of  |  CUnUtf 

from  fifty  to  one  hundred  men  will  wllUtI 

be  given  steady  employment.  A  — 

larger  pajrroU  may  be  necess.iry  if  Vancouver  —  It 


DECREASE; 


transferring  the  cargo,  which  con-  about  sixty  feet  in  length  aud  will  be  qppegsap^.  g,  prst  to  move  slowiv.  but ,  from  other  snureos  $143. .5.5.5.  mak- 
alsted  rao.stly  of  canned  salmon,  to  -  completed  here.  .\  big  scow  will  be  „ftp,.  \„.’ogrpps '  ,  racbes  a  certain  , ‘tP  the  total  income  $7.31.47;]. 

the  G.  P.  R.  rails.  ;  built  here  and  assembled  up  north.  „,„,,p  ,htn£s  ■will  move  more,  rapidly.  Payments  to  policyholders  and 

^  programme  to  "  lie  coneluded.  “follow*-  annuitant.?,  ineludine  death  claims, 

he  built  and  knocked  down  here.  .  advice  of  our  famous  ex- ,  toatured  endowments,  dividends  on 

‘  The  temaltider  of  the  work  planned  pppq,jp,.  Asquith  wc  must  be  eonlent  Policies  and  surrender  values,  were 

ft  •  nil  i  ■  M  will  include  power  schooners  and  .  $237,473.  Death  claim.s  for  the  year 

hPant  WhVTP  Xl  Hn  ^as  boats.  "i-  l _  (amounted  to  $76,55$.  covering  49 

III  Ulli  nillllf  U  Ulii  Work  on  the  big  order  will  be  .  iiaiiipfg  policies  Net  reserves  held  by  the 

LOHTGO  commenced  in  April,  and  it  will  be  I  AUlj  yAl  IjLV  j  company  for  its  policy  and  annuity 

well  into  the  fall  before  the  work  fnfcWUW  ^contracts  amounted  to  $3,a43.14R.  iii- 

Room  6.10  Winch  Bldn  i  Is  completed.  A  shipyard  crew  of  |  mortgages  and  real  es- 

!  from  fifty  to  one  hundred  men  will  OnUff  UCwllEHOb ,  (ate,  policy  loans,  bonds  and  deben- 

Vancouver,  B.C.  .  j,,,  given  steady  employment.  A  -  ,  tures,  and  the  company  s  head  office 

larger  pajrroU  may  be  necess.iry  if  Vancouver  —  Improvements  to 
^TnCfC^  the  work  does  not  proceed  as  rapidly  Ip, .„j,ertj..  including  new  huUdings, 

planned.  laaf  year  totalled  $3,700,541.  Accord-  '■’““"""'a'  Uf"  ,nay  be  stat-  ^ 

PP/UnC  !  - )--■  ;  ing  to  rolls  presented  by  Assessment  ,  ^i. 5.0.50  m  1000  to  ' 

- - Commtsstoner  Painter  ‘  'If  "“P;  $587,918  in  ]92fk  while  other  tncome  I 

,  GRAIN  i  R.  P.  CLARK  &  CO.  Ltd.  luildings  for  assessment  purpos  s  sa^rae  peu iotl^  '^Tota^as 

’  BONDS  STOCKS  !  by  the  court  of  revision.  I’ti"''"  jn^%*20  \o^*$^043^l4*^*^  'hlfe* ^reserves 

i  insurance  1  s— ^d^  -irun^t^^o^  i 

«;urfi«*Go..(;btc«goBoardofTradei  ,  1006BBOADST_  740 BASTESG-S ST. ^-EST  Taxable  realty  this  year  amounts  "I 

nnoiixivr.  v«coi™.,.f.  „m4«,96*.  wbn..i.  n?,;  KrhI,Vr„''’S. 

■  '  - L”‘-r  Srr:,  n”" »' : 

I  E-TAbLISHED  m.  ‘ 

P  M  IinnFII  '  BJIIFIHD,  GBHTIIER  &  BUCK 

&  rnVfPAW  '  Estate  anil  Insurance  «  eboie.  -r  coiivm,«iit| 

a  LUMr  AIM  l  327  SE’V^lOnt  street  jiand  and  Improvements,  the  amount : 'rains  for  travellers.  \^ou  may  leave  | 

I  VANCOUVER.  B.C.  ifor  this  year  having  been  placed  at  8.30  a.m.  and  8  -0  p.m.  daily  , 

;  I  goift  revised  p.m.  daily  except  Sunday., 

In restment  Bankers  -  -  W  year  wpr^  |207,60M30  ;  There  is  a  parlor  car  on  the  4  16; 

^  *  I'  ■  "■  '  '  1 1  7he  court  of  revision  is  to  sit  oniP-®-  train.  Returnim;  the  traveller  | 

riscal  Agents  •  uEGETr4CT  or  land,  waiehocse  March  1  to  hear  appeals  against  the  imay  leave  Sherbrooke  S  15  a.m.  and, 

Insurance  Brok  ers  '  assessment.?  j  3.00  p.m.  daily  and  8.05  a.m  daily  ex- 

1^«»»  The  population  of  the  city,  as  estl-  'cept  Sunday.  The  3.15  a  m.  train 

-  .-AWfPUp-tf  Sf’IIAnFli  jmated  by  Mr.  Painter,  Is  124, 7.34.  an  hxs  sleeping  car  for  Montreal  which 

136-7-8  ROGERS  BUILIMN'G  i  Wnaifrgtni  v«K»^fTOftfM  ,increaE«  of  1684  over  last  year,  but  Is  re^y  for  occupancy  at  i’berbrooke  , 

o  DC  u-iri.xv,  j  newcomers  have  taken  up  ,  at  10.00  p.m.  the  prtxious  evening., 

VANCOt^'ER,  B.C  I  Jiti'tiatm  Bft.  r2s  r«4|ct«  Btadiai  rpsidence  in  South  5’ancouver  and  ,  The  3.00  p.m.  train  has  cafe  parlor! 

ymyiiFEG  vaxcotveb  jear.  ‘  ! 


Direct  Wires  to  F  F.  Hutton  &  Co. 
(New  York  Stock  Firhenfe)  Clemeat 
Curtis  A  Co.  •  t^btesgo  Bnaid  of  Tradet 
end  I.yon  A  Flummer  (Toronto  Slock 
Etc  hen  get. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 

1006  BBOAD  Sr_  740  B  ASTING.S  ST.  «'EST 
VKTOBIA.  BX.  VA.W0UVEB.  B.f. 


P.  M.  LIDDELL 
&  COMPANY 

Inrestment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

836-7-8  ROGERS  BUILIMNG 
VA.\'COL"VER.  B.C 


ESTABLISHED  iS'il 

BtNFIElD,  GONTNEB  &  BUCK 

Real  Estate  an(f  Insurance 
327  SEY'MOUR  STREET 
VANCOUVER.  B.C. 


UBGE  TrtCT  or  LAND.  WAREHOCSE 
SITES  AND  OTT  PtOPEtTT 

leeeiie 

i  CAMPBELL  &  SCHADEK 

I  Wtsaiprg  «b4  V«af*9*er  Ofket 

I  Bll-  72?  ReJlers 

WTOilFEG  VANCOmS 


THE 


TORONTO  GENERAL  TRUSTS 
CORPORATION 


The  39th  Annual  General  Meeting  of  thc  Shareholders  of  The  Toronto  General  Trusts 
Corporation  was  held  at  the  Heacf  Office  of  the  Corporation  in  Toronto  on  Wednesday, 
the  2nd  day  of  February.!  1921.  at  twelve  o’clock  noon.  The  President  of  the  Corpora¬ 
tion.  Hon.  Feafherston  Osier,  K.C.,  D.C.L..  presided,  and  Mr.  W.  G.  Watson,  Assistant 
General  Manager  of  the  Corporation,  submitted  thc  Annual  Report  for  the  year  ended 
December  31st.  1920,  accompanied  by  thc  usual  statements  showing  the  results  of  the 
operations  for  the  year. 

THIRTY-NINTH  ANNUAL  REPORT  OF  THE  BOARD  OF  DIRECTORS. 

(being  for  thc  year  ended  3l8t  December,  1920) 

To  Thc  Shareholders — 

\  oiir  Directors  have  pleasure  in  submitting  the  Thirty-Ninth  Annual  Report  of  the 
Corporation,  together  with  thc  usual  statements  showing  its  operations  for  the  year  ended 
the  31st  December,  1920. 

Thc  gross  profits  for  the  year,  after  providing  for  all  ascertained  or  anticipated  losses, 
amount  to  $820,269.88.  The  administration  expenses,  including  salaries.  Directors*  and 
Auditors’  fees,  advertising,  rent,  taxes,  etc.,  amount  to  $466,555.90  this,  as  you  will  ob¬ 
serve,  makes  our  net  profits  for  the  year  $353,713.98.  To  this  amount  mutt  be  added 
$265,529.02  brought  forvzard  on  the  1st  of  January.  1920.  together  with  the  premium 
of  $171,395.89  received  on  account  in  connection  with  the  issue  of  $500,000  new  stock 
of  the  Corporation,  making  a  total  of  $790,638.89.  which  has  been  dealt  with  by  your 
Directors  as  follows  : 

To  pavmpnt  of  four  quariorly  di'idends  as  follows: 

Nos.  95  and  96  at  Ihe  rate  of  10'7  per  aimum . . . . .  $75,000.00 

Nos.  97  and  98  at  (he  rate  of  12''f  per  annum  . . .  90.000.00 

To  payment  to  the  shareholders  of : 

One  per  rent,  bonus  on  the  2nd  .Tilly.  1920  .  M.OOO.Ofl 

Interest  on  new  stork  .  1.407.39 


fo  amount  provided  for  1920  Federal  Income  Tax  < payable  in  19211 
To  amount  w  rillen  off  ( ’orporatian's  Safe  Deposit  A^aults  at  Toronto  and  Ottawa , 
and  Office  Furniture  account  at  Vancouver 
To  amount  w  ritten  off  Vancouver  Branch  Buildinc 

To  amount  transferred  to  Reserve  Fund,  including  $171,395.89  premium  re- 

reived  on  account  in  respect  of  new  issue  of  atock . 

To  balance  carried  forward  to  credit  of  Profit  and  Loss . . 


$1S1.407..39 

25,000.00 

13.221.85 

27.845.76 

250,000.00 

293.163.89 

8790,638.89 


The  Assets  and  Liabilities  Statement  shows  an  increase  of  assets  over  the  preceding 
year  of  $  I  2.639.292.67.  making  the  total  volume  of  assets  now  in  the  hands  of  the  Cor¬ 
poration  .$113,762,324.18. 

It  is  with  regret  your  Directors  have  to  record  thc  death  during  the  year  of  Mr. 
Thomas  I.ong.  an  efficient  and  valued  member  of  the  Board  since  1898.  The  vacancy 
of  the  Board  has  been  filled  by  the  appointment  of  Mr.  Thomas  Bradshaw,  of  Toronto, 
(General  Manager  of  the  Massey-Harris  Company,  Limited. 

All  which  is  respectfully  submitted. 


A.  D.  LANGMUIR, 

General  Manager. 

Toronto.  January  18th,  1921, 


FEATHERSTON  OSLER. 

PreaMent. 


Assets  and  Liabilities  Statement  for  the  Year  Ended  Slat  December,  1920. 


■  .  .  -■■■'  - ill*.  - - 

ASSETS 

(  APITAI,  AUCOliNT  - 

Offico  Premisrs . 

.$825,(M)0.4>0 

Real  Eflato  hpld  for  mIf.  .  . 

81,621.78 

Rpntfi  . 

8.578.16 

MortgagFf! : 

Principal  $2,0(K),472.7S 
Inlerpt^l  79,689.17 

2,080,161.95 

l.oans  on  Stork?  and  Bonds 

2.12,241.4.5 

Dominion  of  Canada  and 
Provinrrs  of  Canada  ,Sp. 
riiritirs 

623.264.22 

4  anadian  Muniripalitirs' 
Debrntures 

25,630.42 

Other  Bonds  or  Debentures 

49,352.87 

I.oans  or  Advances  to  Trust 
Estates  and  Guaranteed 
Mortgage  Accounts  undtr 
Administration  hv  ihr 

4  orporation 

4.37,250.00 

4  ash  in  <  bartered  Ranks 

125,721.92 

f  ash  on  hand  . 

275.00 

ftthrr  Assets  . 

671 .5.3 

— 

- -  $4,389,768.82 

4;UARAN’TEEn  TRUSTS 

ACCOUNT— 

Mortgages: 

Prinripal  .$6,9.59,69.3,9'$ 
interest  278,373.67 

7.23S.(t67.60 

Dominion  of  Canada  and 
Provinces  of  t'anada  .Se- 
euritirs 

711.222.01 

Canadian  Muniripalities’ 

Dehenlures 

,0.39.ij68.47 

4  ash  in  4  har(ered  Banks 

135,459.90 

- 

-  9,124.317.98 

E.STATES.  TRUST.S  AND  AGENCIES  ACCOUNT— 

LIABILITIES 
CAPITAL  ACCOUNT— 

Capital  Stock 
subarribed  83,000.000.00 

Capital  fully'' 

paid . IJ.848.600.00 

Capital  partly 

paid .  78,360.00 

- - 81.72«,fS«j00 

Reserve  Fund . 3,250,000.00 

Contingent  Reserve  Fund. .  33,0003)0 

Dlvldands  declared  and  unpaid  i 
No.  98,  due 
January  3nd. 

1921 .  45,000.00 

Intereat  In 
lieu  of  divi¬ 
dend  on  New 
Stock,  pay¬ 
able  January 

2nd.  1921  1,407.39 


2nd.  1921  1,407.39 

Appropriation  for  Federal 


40.407.39 


Appropriation  i 

Income  Tax .  38,337.34 

Profit  and  Loas . .  293,163.89 

-  $4,389,768.82 

GUARANTEED  TRUSTS  ACCOUNTS 


Guaranteed  Tniat  Funda 
for  Investment .  89,124,317.98 


9.124,317.98 


Mortgages  on  Real  Estates  $13,778,436.45 
(iovemment  and  Municipal 
nebentures  i.1, 299,980.28 

Stocks  and  Bonds  1,231,797.81 

Loans  on  Dehenlures, 

Stocks  and  Bonds .  1,087,840.41 

.Sundry  Assets  16,491.57 

Cash  on  hand  and  in  Ranks  1,698,032.52 

$31,112,579.04 

Original  Assets,  including 
Real  Estate,  Mortgages. 

Debentures.  .Stocks  and 
Ronds,  etc.,  at  Inventory 
Value .  69,135,658.34 


-100,248,287.33 

8118.762.324.18 


ESTATES,  TRUSTS  AND  AGENCIES  ACCOUNT— 


Truat  Puada  for  laveat. 

ment  or  DisIrIbnUon  . . ,  31,112,579.04 

Inventory  Value  of  Original 
Aaaeta  of  Eatatoa  and 
Agenclea  under  iulminis- 
trallon  by  tbo  Corporation  69,135,658.34 


-  100.248437.38 
8113.782^.18 


ACDITOB9'  BErOBT. 


XVr,  the  iu»isralsne<l-  I’Ve  (e  report  that  we  hare  made  a  lull  eremlnstUHt  ot  ili«  hook*,  eeeounti  siul  touchers  of  'TIis 
Toronto  Uonerai  Tniats  Corporation  to  3lsi  December,  1020.  and  find  aania  to  be  oerveel  and  proparlr  aet  farih  In  the  abovd 
etaremcDta  of  Profit  and  Leaa  and  Aasets  and  Liabllttlea  -Wd  have  examined,  and  find  In  order,  all  the  martfates,  deban. 
mree.  bonis  and  scrip  af  the  I'orporatlon.  ta  well  aa  Iboae  nesaUatad  for  the  Uuprema  Oaurt  af  Ontario,  and  TruSte, 
Krtatoa  and  .Xsrnclea  tn  (he  Corporatton'a  hands,  and  at  bava  ehacked  lame  with  iha  mortoaoa  and  debenture  ledgers  and 
rrgleters.  Tl-.e  Trust  InVItetnients  and  funds  ere  kept  eoparata  from  the  Corporatlon'e  O'vn  aaeurttlsa  and  fUnda.  and  all  secu- 
rillea  are  so  c.irmarHed  In  thc  hooka  of  the  Corporation  aa  to  show  the  parttoular  Kstate,  Trust  cr  Ouaranteed  Aecount  to 
which  they  belona.  Thc  Banker  s  Balances,  after  deducting  outstanding  ehaques,  agrees  with  the  basks  af  tba  Oargaratian.  All 

Oiir  rruulreox'ni-  aa  Audttara  hax^e  baea  ooniplled  wtth.  We  have  also  eaamtned  the  reportr  of  the  AudUars  of  the  Winnipeg, 

entavrr.,  anattnioon  end  Vanaouver  Braartvea,  and  find  that  they  agree  wl«h  the  Head  Office  boaka, 

Ahcr  due  cooalderatlon  we  have  formed  ar.  Independent  opinion  aa  la  the  position  of  fha  Oarperafian.  In  aur  oplnlea  «a 
formed,  according  to  the  beet  of  our  Information,  and  the  ewianntlona  given  to  us,  wo  certify  the  above  etataments  aat  forth 
fairly  and  truly  the  atate  of  affairs  of  the  Corporation,  and  nre  to  noeordnnee  with  Its  beolis.  Af!  trsHMCtlona  for  tha  Cor. 
poraUito  that  have  ccoje  within  our  notice  hare  been  within  the  powem  of  the  Ceepefatlon. 

Toronto.  Januay  ISth.  1921. 

n.  V.  nrwatet,  v.o.jl  -cul-  ) 

JAlOCd  RA8PT.  F-CUL  (  ^ 

The  meebzig  was  tkeo  addlreued  by  the  President  and  General  Manager. 

Thr  TrpoT!  of  the  Directors  and  the  accompanjnng  statementa  were  duly  adopted, 
and  rixe  following  shareholdetB  -were  appointed  Erectors  for  the  ensuing  year  i  —  Hon. 
Feaftherstor.  Onjer  K-C,  D.C.L.;  Hamikon  Caasels.  K.C.,  LL.O.;  Brig.oGeii.  Sir  John  M. 
Gibsoc.  K.C.  ^CMG.,  1  J.D.;  Hon.  W,  C.  Edwards.  Wellington  Francis.  K.Ci  A.  C. 
Fiardr,  John  Hcrildn.  K-C,  LL.D-,  D.CL,;  lieoL-Ccd.  R.  W.  Leonard.  J.  Bruce  Maedou' 
aid.  Hon.  Sir  DarriiH  HL  McMillan.  ICCM.CLi  Lieui.'CoL  John  F,  Michle.  Sir  Edmund  B. 
Osier.  J.  G.  Scott,  K.C  ;  Sr  Edmund  Wa&er.  C.V.O.,  LL.De.  D.CL ;  E.  C.  Whftii^,  Ee  T. 
Malone.  K-C ;  H.  R  Williama.  His  Hobl  Lionel  H.  Clark.  RAat  Hobson.  'TbonM  BratL 
ahaw. 

At  a  subsecjiient  meeting  of  the  ^rectora  'Che  foQewxBg  officets  "weTs  electiiid  President 
d(nd  Vice-PresideiitB,  Hon.  Featberaton  Osier.  KLCL.  D.CL5  I  lainflton  Casseia,  K.C.  J.J.»D<} 
Btig.-GeP-  Sir  John  M.  Gibsen,  K.C.,  K.CM-G..  1 LD. 


\ 
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P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


{Increase  Canada! s  Trade  \ 
Both  at  Home  and  Abroad 


^PRODUCTION  NOVAiMeat  Industry  in  Canada 
|SC0TIAST£EL1920i  Includes  Eighty-two  Plants 

Ontpnf  and  Shipraenis  for  Year  Show  I  VVltH  $d3«302«791  OsiDltStl 

Substantia)  fnereases  as  fom- 

pared  With  191».  - 

'  show*  si™ sfan-  preliminary  report  of  the  meat  indufitr>-  in  Canada  for  the  ralendar  yrar- 

itioi  inrrcasoc  In  nvnaiintinn  nnrf  shin  *  pif'pored  bv  the  Dominion  Bureau  of  Statistics  covering  the  oper- 

tial  increases  in  pi  oduction  and  ship-  ^  f  jj.,  plants  locatecf  bv  provinces  as  follows;  Alberta  7,  British  Columbia  P. 

I  nienfs,  as  compared  wU),  1919.  i  Manitoba  7.  New  Brunswick  P.  Nova  Scotia  2.  Ontario  28.  I’rincc  Ldward  Island 

I  ( .jf)TTiT>arat!\c  opcratine  figures  !■*►.  jin<l  Saskatchewan  2.  For  statistical  purposes  abbatoirs  and  park- 

i  ing  houses  have  been  combined  in  the  present  report.  j 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 
POWER. ’’ 

The  SMigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Faetorlaa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Stiectad  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPEGIALTY 

THE  GHNADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  €44-fi-S  -IM  MONTREAL 


^ap  follow’s:  i  ing  houses  have  been  combined  in  the  pre.oent  rep 

Coal— Gros.s  Ions  1920  1919  ■ 

I  Output  . 839.845  550,964  Capital  Investment 

iBbipmeniB . 356,491  325,255:  The  toial  capital  invested  in  the  industry  in  1919  was  ?93,303 

i  Pr«diic4.s.  itemized  by  provinces  in  the  following  summary  table: 

I  Iron  and  Steel— Net  tons. 

i  Pig  Iron .  73,829  35,676  1-and  Ma 

I  Ingots .  114,869  58,240  Provinces  buikling.s  Machinery  on 

{Blooms  and  Billets ..  101,192  48,615  and  and  8t< 

Merchant  Mills  .  58,2:52  3.M72;  fixtures  fools  pr 

!  Plate .  1.618  3.837’ 

I  Bolt  and  Nut  Dept.. .  6,873  fi.575i.,,  ,  .L . 

■  Fiiiishine  Dent  6  057  4  .qor,  Alberta  .  6.o7o,6S4  l,d9(,00.'  4 

Ax  es  . if  146  e  700!  British  Columbia .  639,003  136,415  1 

iHeavy  Forgings  _  1,276  L257 !  v  •  i . i  ^ o3o.402  ,> 

!  Shlproents.  .  Brunswick  and 

!  pip  Trnn  I  ue-'  Nova  fecofm  <2,900  13.6CX) 

'Tiw  niii,;;-"'  oo  o“n  .  8.471..84I  3.743,319  20 

iviL  r  f  Mi^  ■■■  ^0-00  „^'®5',l’rince  Till  ward  Island.  40.500  .'56.247 

^Meuihant  Mills  .  4.<,o8e  23.415 1  Queb^f.  .  3  100,619  1.277,09S  3 

^  . . L.vOO  '1.287  I.SaBkatchenan .  16.5.2.33  291.839  1, 

'Bolt  and  Nut.  Dept...  5,7.58  4.048’  _ _ _ _ 

j  Finishing  Dept .  6,102  1.008  ,  Canada  total" .  20.36.3,613  7  438.922  ,36 

Axles  .  11,280  3,722' 

Heavy  Forgings  ....  1,107  1.359 1  Kmplojees,  Salaries  and 

«_ —  .  - ;  The  number  of  persons  at  r.mplo.vment  by  cla 

!  Total  .  94,222  44,78611'*'“  amounis  paid  in  salaries  and  wages  to  each 

Receipts.  liable; 

I  Coal-  Gross  Tons.261.267  219,898  Numbei 

'  Wabaiia  Ore  do . 124,014  .50,660  1  Clas.-es  of  Employment  .Male 

:  Limestone,  net  tons..  58.929  32,4.30|,.  „  , 

i  M  nbanu  Iron  Ore.  I  .superintendents  managers  .  iZo 

i  fnne  Llcrk?,  ftU*nogrnphers  and  other  balaried 

OutpuV  .  .  .  f . 262.751-,  213.110;,. 

i  Shipments .  12,375  .  Lmploycr,"  on  wages,  average  number  .  9.242 

'  'Totals .  11.770 


r’rovinc'’s 

Land 

building.'. 

Maehincrv 

Materials 
on  hand 

trading 

and  'total 

' 

and 

and 

stocks  ill 

operating  capital 

fixtures 

fools 

procc?fl, 

atnoiiriis. 

$ 

$ 

pfp. 

? 

etc. 

$  $ 

1  Alberta  . . . 

6.575,684 

1,397,002 

4.690.103 

4.‘J35,302  17.598,091 

i  British  Columbia . 

639,003 

136,415 

1  .‘240.793 

1.029..597  3,045.808 

!  Manitoba . 

1  297.933 

533.402 

5.123.898 

2.104.'27  4  9.059, •5<J7 

j  New  Brunswirk  and 
j  Nova  Srofia . 

72.900 

13.6fX) 

40  200 

1,58,4.‘59  294.1:39 

:  Ontario  . 

8. 471. .841 

3.743,319 

•20.905.103 

17.112.406  50.2.32,669 

Prince  liklwanl  Island. 

40.500 

36.247 

1 12.8'2$ 

129.9.57  319,3.32 

'  Quebec  . 

3  100.519 

1.277,098 

3, 460, '278 

2,775.817  10.6i:i7l2 

;  iSaskatchenan . 

165.2.33 

291.839 

1,150,816 

.562.645  2.170.533 

1  Canada  total" . 

•20.363,613 

7  438.922 

36.762,819 

28.808.437  93.36.3.791 

1.359  I  Emplojces,  Salaries  and  Wages 

-  - - ;  The  number  of  persons  at  emplo.vment  by  classes  and  b\  sex,  together  with  ' 

44  78611'““  nmounis  paid  in  salaries  and  wages  to  each  class  is  given  in  the  following: 
table; 


j  Clas.-es  of  Employment 

I  OITieer.";  .superintejidents,  managers  . 
Clerks,  stenographers  and  other  salaried 
emplov  ec.s  .  .  ... 


Number  of  I;5mploycrs 


Salaries  and  | 
\Va  ges 

? 

I  251. 3S5 

2.997.69!*  r 
11. 0.53, .'mi 


HELPING  AMERICAN 
TRADE  IN  CHINA 


Congress  Asked  to  Pass  Emergencj 
Legislation  fo  3Ieef;  British  Trade  Miscellaneous  Expenses 

('ompetlfion.  The  total  amount  charged  luider  the  head  of  miscellaneous  expenses  was' 

tVashingtnn.  Passage  of  cmer- !  ■?19.215,797,  and  eompri.sed  the  following  items:  Kent  of  oflice.s.  works  and' 

geney  legislation,  rovering  jneorpor- •^'"’'.1,060,  rent  of  power  $215,083.  insurance  premiiuns  $665..579,  taxes  i 
ation  of  American  eonipanics  j,.,  |  (mimicipal.  provincial  and  federal*  $410,817.  advertising  expenses  ?2f7;.304.  ' 
China  was  urged  before  the  members  •ravelling  expenses  $991,405,  repairs  to  buildings  and  machinery  $1,370..5‘23,  and  ! 
of  the  Senate  and  House  by  Carl  L.  I  '■*"  ^-'P^nses  ,$14,895,866.  ! 

Seitz,  pre.sidenf  of  the  China  Pacific'  Power  Employed 

Co.  of  Shanghai  and  special  repre- '  The  various  kinds  of  power  employed  in  the  mdu.stry  are  elassifieil  as  fa  i 
scntatfve  from  the  chamber  of  Com-  steam  engines,  of  which  fis  were  reportefl  with  7,687  indicated  horsepower  of 
mcrce  of  China  and  the  American  which  6.832  was  actually  employed.  'bi  steam  turbines,  four  in  munber  and 
Association  of  China,  representing  all  having  iui  indirated  horsepower  of  240  of  which  1‘25  were  actually  cmployf.«l. 
American  Interests  in  China.  ;  (c)  gas  and  oil  engines,  four  in  number  with  .50  indicated  horsepower,  all  of  which  | 

The  passage  of  tlie  Dyer  hill,  I ''r'(!.''K''d.  and  tdi  1. 03I  electric  inotor.s  with  17.  460  indii'ated  horse- 
providing  iJiat  all  American  com- 1 1’'*"'’*'  which  1.3  566  were  actually  employed.  Of  this  latter  class  913  were; 
panics  operating  in  china  be  put.  on |  **•*'' ^  tBrccl  current.  i 

equal  footing  with  the  merchant  Materials  L'sed 

traders  of  other  competing  nations  Tlic  materials  used  in  the  imluslry  .■irc  given  by  number,  dressed  weight,  | 
in  freedom  from  Income  and  excess  .  and  cost  value  delivered  at  the  works,  m  the  following  table:  i 

profits  taxation  was  urged  by!  quaniity  Cost,  value 

Seitz.  j  Ivinds  of  materials  Number  Dressed  wt,  at  works  I 

‘‘British  business  predominates  to-:  lb.-.  ,  ! 

day  in  China  and  Oriental  countries,”!  Beeves  slaughtcrecl  . .  694  :594  3'25. 4,55. 467  5", ,557,768 

Mr.  Soitz  said.  "In  it.s  corporate '  Sheep  slaiigrdcred  .  .523,9!*S  23,130.019  -  5i3p;5,3>'l 

working  it  is  oiierated  almost  eutire- ,  Hog."*  rliiughtered . . .  2. 296, ‘252  334,882,980  ..  87.,8$8,761 

ly  under  what  are  known  as  the ;  f  alvys  sljiughteroil .  199,621  21..542.tX)9  3,711,074 

Hongkong  Cq.  ordinances  and ,  All  other  animn's.slauglitpred  .  43.902  <>,268 

Chinese  investors  freely  pul  theiiy 'Iressed  me, at  purchased  fresh .  7.3.424.797  19,089,941 

money  Into  British  companies  for '  '^•'i'**' “**i*''rials .  .  1,597,691 

huslne.ss  that  offer.s  fair  possibililies '  ~  .TT  T-rTTr  : 

of  success.  '''•**'^* . . .  778.479,171  17o, 133,821  ; 

“M'e  hope  to  achieve  au  equal  i  Products 

status  for  siiceesafiil  American  liade  -j  ,^,i3f,tj(y  and  tlic  selling  value  .at  the  factory  or  works  of  the  meats.  I 
development  under  the  terms  of  the  •  ),.f.vh.  cured  ami  caunrd.  .and  of  all  b\-produrts  of  the  iudiirlrv  arc  given  in  the 
proposed  Federal  iueorporation  bill  nceomponying  table: 


I  Fuel  Consumption  ' 

The  lotal  cosi  of  the  fuel  u"cd  in  the  industry  during  1919  was  ,$1,033,913.  , 
:  of  which  foreign  fuel  amounted  to  $710,219,  and  domestic  furl  to  $323,694.  Xn  • 
analysis  of  the  classes  of  fuel  used  shows  coal  in  firs*  place  wi'li  a. tonnage  of’ 
;  194,335  anil  value  of  $944, .583.  gasoline  is  second  with  98,932  gallons  valued  at  j 
i  $35,472.  followed  by  fuel  oil  valued  at  $31,218,  wmod  of  the  v.aluc  of  $9,163.  gas: 
I  of  the  value  of  SI2.954  and  other  fuel  to  the  value  of  $5'23.  ! 


I  ation  of  American  companies  in  * 
China  was  urged  licfore  the  members , 
of  the  Senate  and  House  by  Carl  L.  i 
I  Seitz,  president  of  the  China  Pacific' 
j  Co.  of  Shanghai  and  special  repre- ' 


equal  footing  with  the  merchant 
traders  of  other  competing  nations 


Uuani  ifv 

Cost,  val'ic 

Number 

Dressed  w  1. 

at  works 

lb.-. 

694  394 

3'25.4.55. 467 

57,v5i7,768 

.523,!t9S 

23,1:10.0I9 

--  .5,303,381 

2. 296, '2.52 

334,882.980 

■,  87.,8$i>,701 

199,621 

21.542.009 

3,711,071 

43.902 

.5,268 

7.3.4'24  797 

19,089,941 

1,597,691 

778.479,171 

175,133,821 

Dominion  Coal  Company 

Limited. 

COLLIERIExS:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

OiMhanBnt  plants  and  atorape  plica  at  Montreal.  Itiree  Rivers  and  Ouebec.p.g. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Bladf  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


'for  American  roinparies  in  china. 
AVlien  we  can  offer  our  Chinese 


Cla.'i.ies  of  Products 


friends  induceninnls  equally  as  good  .Meals  .sold  fresh- 


DISCUSSING  PLAN  TO 
ELECTRIFY  RAILWAY 


as  our  British  eompetllor.s  fo  pul  Beef  . 

!  capital  into  American  business  Alutton  .  . 

i  undertakings  for  the  dcvelopmeni  of  i'ork  . 

trade  between  China  and  .Amerieu  \eal . 

;  wn  will  soon  get  that  share  of  this  .Ml  other . 

i  tviide,  w  hich  is  and  always  inusi  lie  .Meal,*  cured 

I  rightfully  ours.”  Beef,  salted  or  cured . 

!  - -  Pork,  salted . 

DISCUSSING  PLAN  TO  I 

ELECTRIFY  RAILWAY  rcS's™* 

_ _  Lurd  . 

North  Bay,  Unb-  The  question  of,  lnli'*w  ■  . 

I  electrifying  the  'I’emiskamiug  Oleo  and  other  oils . 

Northern  Ontario  Railway  Is  a, gain  I;  ''''"*'*'', 8'*''*'“’  . 

■  being  discussed,  according  to  George  '  leo  and  other  oils . 

*  Leo.  the  newly  appointed  Chaivmnii  , 

:  of  the  Commission.  There  is  at  pro-  Tmm.il  f ankage  _ . 

I  sent  a  move  on  to  shorten  the  North  ! , . 

■  Bay-Anglehart  Division  by  moving  J  .omplete  fertilizers . 

the  Angiehart  terminal  to  New  l<is- 1  . . 

keard,  hut  before  this  '“^pent^Be  x„  012  . 

■  operation  is  undertaken,  if  ever,  the  '  ihecii 

'  question  of  electrification  w  ill  ho  '  ^.g|f  ‘ '  { '  ‘ . . ,  { .  | 

;  finally  settled.  According  to  Mr. !  'wyol ’  . 

I  Lee.  the  electrification  of  'he  roail  H.Tjr  .....  .!! . 

would  dispeiise  with  the  midway  ter-  \|i  other  products.  . !  .  '  .... 

I  ininal,  as  the  huge  electric  loc<i-  I’o'ocivcd  for  custom  or  contract  work 
,  motives  would  he  able  to  make  the 

trip  from  North  Bay  to  Cochrane  Total  selling  value  . 

and  haul  trains  of  60  cars. 

The  power  to  run  these  loco- 
motives  would  he  developed  at  the  PAIJ  UAUE  Rfinn 
various  unused  water-powers  in  Ihe'WHH  llHwL  UUUU 
North  and  it  Is  estimated  thai  elec-  PDOD  EAPU  VEAI 

trification  would  coat  $10,000,000.  UnUr  Lnwll  I  kHI 

I  MAY  BEcbWiCENTRE  OF  ^  .  v, 

■  PERSIAN  LAMB  INDUSTRY '  ^  /*■" 


nicjisnif' 

Quanliiy 

\  aluc 

pounds 

317,467.9.56 

Tm  ,*jS1  .831 

*• 

22,.5.53.'2S:i 

.5068,61.5 

.5:{,:{4:i.43': 

1  4,776.HS8 

“ 

•JO  .‘i0'ct,.5'26 

3  698.41*2 

1.167.010 

328,991 

l':.105,18J 

‘2.203.‘225 

“ 

W.379.798 

‘27.659.867 

76.r402.07.5 

•2.5.9‘28.198 

17.603. '271 

4.93l.:J63 

S4,'2fH..S46 

31.2r2.70‘> 

•27.151,818 

6,712.217 

18, 397,. 33.5 

7,649,013 

41.894.907 

12,6‘23.26.5 

“ 

14.219..539 

2,0.55. 1(19 

1.791. 4:(s 

7.52,689 

poiind.s 

10,0.84,. 377 

2.6,55. 181 

gallons 

1,791,438 

7.52.689 

17,3.167 

45.91 4 

Ion 

19,769 

S93,‘225 

9,8.36 

.5!X),058 

:1,.506 

10,5,.50.5 

pound.* 

‘2.52.778 

45. ‘268 

.5,625.  403 

1.758,7(M) 

31, ‘239, 910 

9.649. 1'JO 

numbri 

436.713 

1. ‘22.5,21:?. 

169.318 

1 .263. 379 

pound.s 

16.044 

9.513 

802.396 

.39,218 

12  164,4  41 
9,736 

Total  selling  value 


S'233,'.»36,9i;5 


CAN  HAVE  6D0D 

CROP  EACH  YEAR 


d'eaux-  sprays  are  becoming  very  ex- : 
tensive.  This,  along  with  the’  lih- 1 
cral  use  of  nitrate  of  soda,  has  con- ! 
vinced  many  of  us  that  we  can  have  ■ 
a  good  crop  each  year.”  <  .i 


Century  Coal  Company 


SICOiMBlakn  ERRwaaa 

MOWnaSAL,  QUE. 


O 


o 


V 


■  PERSIAN  LAMB  INDUSTRY' o  .MOM’RKAL.  TOHOATO  .AND  CHI- 

I  bimT.i,.  ...... 1  Qrowevs  Associatiou  met  here  re-  (  4G0 

Vlctorial  BT-Briti"sh  Columbia  ''ession  of  its  Grand  Tnink  Railwa.x. 

vicionai  u.c.  uiiiisn  coiunima  ,  jjjjmygraairy.  There  were  pres-  The  double  track  route  nf  the 
may  soon  become  the  centre  of  the',,,.,  „rie  hiin<ire.<i  the  rvirv™  <-  e  uouoie  irats  route  ot  tue 

Persian  lamb  iudiistrv  according  to  ■  .  ^  hundr^  of  the  Piom-  Grand  Trunk  between  Montreal.  To¬ 
il  ei.uaniamo  maiisny,  accoraint,  10  frmt  growers  of  the  Atxm  Val-  ronto  and  Ohica>»o  afforri*;  tv.®  mavi 

Dr.  Lewis  Saunders,  ot  Calgary,  who  “““  x-aicaso  airoras  the  maxi- 

,  is  here  to  confer  with  Ministers  and  Annapolis  n,„m  of  travel  comfort.  The  ”ln- 

Governmont  officials.  '  tcrnational  Limited”  leaves  Moni- 

j  Dr.  Saunders  has  on  bis  ranch.  ’riie  President  read  hi»  annual  ad-  real  daily  at  10.00  a  m.,  arrives  To- 
;  twelve  miles  out  of  Calgary,  the  i  dress,  which  was  in  part  as  follows:  ronto  5.40  p.m.  (with  direct  connec- 
I  only  karakule  sheep  in  Canada.  ,  Members  of  the  Nova  Scotia  Fruit  tion  for  Hamiltoni,  London  9.03  p.m.. 
I  Plans  arc  now  being  made  to  Growers’  Association:  Detroit  11.35  p.m.,  and  reaches  Chl- 

I  have  the  Government  place  these  Ladies  and  Gentlemen: —  cago  at  8.10  the  following  momin.g. 


,  is  here  to  confer  with  Ministers  and 
Government  officials. 

,  Dr.  Saunders  has  on  bis  ranch. 


Members  of  the  Nova  Scotia  Fruit  tion  for  Hamiltoni,  London  9.03  p.m  . * 
Growers’  Association:  Detroit  11.35  p.m.,  and  reaches  Chi-! 


TELEPHONE 
MAIN  7300 


I  have  the  Government  place  these  Ladies  and  Gentlemen: —  cago  at  8.10  the  following  momin.g,! 

;  sheep  on  experimental  farms,  and  “The  1 920 ~  apple  season  has  in  or  those  who  deSire  to  begin' 'Their  I 
I  through  them  distribute  the  breed  ’  many  ways  been  a  fairly  satisfac-  journey  at  night,  equally  attractive  | 
to  British  Columbia  farmers.  tory  one,  so  far  to  the  fruit  grow-  service  is  provided,  leaxing  Montreal 

- -  ers  of  Nova  Scotia.  Following  the  Train  No.  17  at  11.00  for  Toronto,! 

{LONDON  FIR  EXPERT  i  heavy  crop  of  1919  which  because  of  Hamilton.  London.  Detroit  and  Chl-t 

i  JOINS  CAN.iOlAN  fONCERX. |  poor  quality.  Injury  by  frosts,  both  cago.  The  equipment  on  these  trains! 

Announcement  is  made  by  A.  &  E.  I  on  the  trees,  and  afterwards  on  ac-  is  unexecelled  and  inelndes.  on  thej 
I  Pierce  Co.,  Limited,  fur  dealers,  of  j  count  of  extreme  cold  weather  in  "International  Limited"  obserxat’on,  j 
I  the  appointment  of  Bernard  S.  Blunt  '  storage  and  transit,  adverse  rates  of  library,  sleeping  car.  compartment,) 
as  As."’'staut  to  the  President  of  the  '  exchange,  and  high  freight  rates,  drawing  room  .sleeping  car.  parlor  > 
company.  Mr.  Blunt  was  formerly  |  etc.,  proved  to  be  not  a  very  profit-  car  and  dining  car  (breakfa.st  serxyd 
of  the  London  fur  house  of  Neslhitt  able  one  to  the  growers.  We  were  before  reaching  Chicagol  and- on  thej 
A  Co.,  and  his  name  has  been  allud-  rather, surprised  as  the  season  pro-  night  train  No.  17  from  Montreal 
ed  to  extensively  in  connection  ■with  (gressed  this  year  to  find  that  we  club-compartment  -  drawing  -  rooni.l 
the  Canadian  Fur  Auction  Company,  had  another  crop  which,  although  sleeping  car  and  standard  sleeping  i 
It  was  rumored  for,  a  while  that  the  not  quKe  so  heavy  ap  last  year,  was  cars.  The  Grand  Trunk ‘s  dining  car 
business  of  Nesbitt  &  Co.  would  be  of  a  much  better  quality.  Many  at-  service  Is  an  outstanding  feature.' 
joined  to  I’hat  of  the  Hudson's  Bay  tribute  this  good  crop  to  the  fact  I  For  full  particulam,  reservations.! 
Company,  but  no  further  announce-  that  the  use  of  lime-sulphur  has! etc.,  appl.v  Canadian  National-Grand 
ment  in  this  connection  has  taken  been  dis<-ontinued  and  the  use  of  j  Trunk  City  Ticket  Offices.  230  St.  j 
place.  copper  arsenated  dust  and  bor- 1  James  St.,  Montreal.  ’  '  1 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  -  ,*  •  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AXD  WORKS:  BRANCH  OFFICE  AND  WORKSi 
Lachine  Loqks,  P.Q.  'roronto.  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regin% 

•  ,  ■  *  :  '  EdAonton,  Vanconver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COMPANY.  LIMITED/ 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MDNTREAL 


CONSOIIDIITED  ASBESTOS 

LIMITED 

.VilNERS  OF  ALL  GRADES  OF  ASBESTOS 

1 4^055;  Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

•.•'I.'.. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  Jaimes  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxiK  ^ote 

Bond  and  Stock  Certificate  Producers 

In 

CaiiadaL 

for 

^  Banks,  Municipalities  and  Corporations 

HEAffOmCF-  - -  BRANCHES  IN 

OHAWA,  CANADA  MONTTIEAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices 211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


m 


V 


/ 


The  foundation  company 

LIMITED 

ENGINEERS  CONTRACTORS 


MONTREAL 


VANCOUVER 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of-  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


Ihe  Atlas 
Construction  €o., 

Simiteit 

ENGINEERS 

AND 

CONTRACTORS 


37  Belmont  Street  •  MONTREAL 

Telephone  UPTOWN  6970 
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Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


rotal  Capital  nvestedin  Boot  HON.  BEAUBIEN 

and  Shoe  Industry  in  Canada 
$38,680,581  with  IGTplants 


The  developmnt  of  the  leather  boot  and  shoe  industry  in  Canada  is  shown 
by  the  fact  that  there  are  161  individual  plants  in  t]je  Dominion,  with  a  total 
capital  investment  of  $38,680,581,  according  to  figures  supplied  by  the  Dominion 
Bureau  of  Statistics  up  to  the  end  of  1919. 

Of  the  total  branches  91  are  situated  in  Quebee;  56  in  Ontario;  5  in  New 
Brunswick;  5  in  British  Columbia,  and  4  in  Nova  Scotia. 

The  amount  of  capital  invested  in  the  industry  bv  items  is  given  in  the  follow¬ 
ing  summary  table  for  each  province  and  the  Dominion; 


Cash 

trading 

Land 

Materials 

and 

Provinces 

buildings 

Machinery 

on  hand 

operating 

Total 

and 

and 

stocks  in 

accounts, 

capital 

fixtures 

tools 

process. 

bills 

etc. 

receivable, 

etc. 

$  ' 

S  ' 

$ 

$ 

.< 

^ebec . 

. .  4,477.081 

1.848,043 

12,736,611 

5.832.486 

24,894.251 

Ontario . 

..  1,42’2,88.S 

.  1.229.080 

6.98S.90(i 

2,223,044 

10,8();t.024 

New  Bninswick . 

185,349 

101.817 

716.802 

397,454 

1.401,422 

Nova  Scotia . 

152,631 

93,737 

700,706 

271.131 

1,21'8,20.-) 

British  Columbia . . . 

11,674 

•10.538 

241,490 

9,077 

3(12,779 

Canada  totals. . . . 

. ,  6,249,620 

3,313,224 

20,384.545 

8,733,192 

38,680., vSl 

BANQUETED  BY 
COMMERCE  BODY 


Work  of  Hon.  Senator  Beau 
bien,  in  Effort  to  Bring  Closer 
Economic  Relations  Between 
France  and  Canada,  is  Eulo' 
gized  by  Political  and  Indus* 
trial  Leaders. 


Power  Employed 

The  various  kinds  of  power  employed  in. the  industry  with  their  indicated 
horsepower  and  the  horsepower  actually  used  are  given  below:— 


Kind 

Steam  engines . 

Gas  and  oil  engines . . . , 

Water  wheels . 

Electric  motors . 

Generators  or  dynamos 


Unit 

13 

7 

1 

753 


Indicated 
horsepower 
97:1 
-  125 

40 
4,889 
334 


Ilor.'cpower 

aotiially 

employed 

74.3 

108 

3.5 

4,0,30 

218 


Acac^Su^KefiningCbUd. 


Gfiuntl 

tN  ?tatra  Oanw  St., 


HALIFAX. 


MONTREAL. 


Materials  Used 

The  quantity  and  the  cost  value  delivered  at  the  factory  or  works  of  the 
material  used  is  presented  in  the  table  below;— 

Unit  of 

Kinds  of  Materials  measure 

Upper  leather,  purchased  by  measure  .  .  feet 

Upper  leather,  purchased  by  weight .  lbs. 

Sole  leather  . ‘ .  lbs. 

Lining  leather .  feet 

Leather  cutstock,  including  heels,  soles, 

etc.  doz. 

All  other  leather . . . 

Duck  and  other  linings  (not  leather) .  yds. 

Prepared  herl.«,  counters,  shanks,  box  toes, 

etc . . 

Rubber  heels  ...  . doz .  pr. 

Rubber  and  composition  soles  .  “  “ 

Thread . 

Lasts . pairs 

Patterns . sets 

Shoe  nails,  pegs,  and  all  other  findings  . 

All  other  materials  including  containers . 


Quantity 
34,092,42.5 
3.874,791 
12,881,422 
1,. 565, 132 

716,96.5 

'  '4.068,208 


183,19.3 

103,052 


47.5,002 

51,952 


Cost  viilue 
at  factory 
lS.;32l,i;>-> 

2.21 1.. 321 

7. . 5.51. 715 
1.052,286 

2,697,601 
635.9,89 
1 . 121 .093 


I,it15,i;l4 
2.15,276 
395,625 
549.712 
129.772 
120,034 
4, .842,674 
2,011,32.3 


$40,523,696 


COAL 


Total  cost  of  materials .  . 

Prodaction 

The  number  and  the  selling  value  of  the  various  items  of  production  are 
presented  in  the  following  summary:— 

Classes  of  Products 
Boots  and  shoes  — 

Men’s . 

Boys'  . 

Youths’ . . . 

Ladies’  . . 

Misses’ . 

Girls’ . 

Slippers- 

Men’s,  boys’  and  youths' . 

Ladies’,  misses  and  girls’ .  . . . 

Infants’  shoes  and  slip|jcrs . 

Larrigans . 

Moccasins . 

•All  other  kinds  . 

Snowshoe.s.  leggings,  ankle  supports,  etc . 

Custom  and  repair  work . 


Totals 


Classification  of  Boots  and  Shoes  by  Processes 


Number  of 

Selling  \aluc 

pairs 

at  factory 

5,417. 9,'i6 

•25, 4.5 1.982 

.’;ii4,'224 

2.604. .573 

.565.037 

1 ,269.860 

5.747.248 

22,1.80.983 

1,404.494 

3.139.493 

1,774,670 

3,0;t;3,3’25 

.'j02,601 

718.2,37 

1.223.930 

1 ,556.5.52 

861..)0.‘) 

.8.5  5  44 1 

1.85,411 

667. 1  'J.) 

.341. 77.5 

O-tl  ,067 

268  .889 

840.180 

2.31.087  ! 

56,923 

19.160.749 

$6.3,319,128 

F.R  WEAVER  COAL  CO 


VIMtTKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


The  number  of  pairs  of  boots  aii«l 
is  enumerated  in  the  following  table: — 
Process  No.  of  pairs 

Handmade .  217.146 

Welt .  5,342,662 

Imitation  welt  .  •367.465 

Turned  .  2.260,249 

McKay .  7,147,984 

Total . 


hoes  maiiufartured  bj’  different  processes 

I’roce.'^s  No.  of  pairs 

\\  ire,  screw  or  metal  fast¬ 
ened  .  .  .  2, .388, .8)14 

5\  ooden  pegged .  ■205,2G6 

Another  .  1,231,993 


19,160,749 


Statistics  by  Provinres 

The  subjoined  table  gives  the  principal  statistics  of  the  indu.'try  by  province.^ 
including  employees,  salaries  and  wages,  cost  of  materials  and  value  of  productf 


Provinres 


Quebec . 

Ontario . 

New'  Brunswick . 

Nova  Scotia . 

British  Columbia  . 

Canada  totals .  15,341 


Employees 
No. 
9.746 
. .  4,7.57 

488 
210 
140 


Salaries  and 
\'  n|e,s 

8.278.427 
4,248  608 
430  742 
148.178 
144  889 
13,2.50.744 


C.’ost  of 
Materials 

S 

27,408,026 
10,S60.4!I6 
1,. 529,603 
448,686 
28.5,885 
40,523.696 


Value  of 
Products 
% 

4 1.689.124 
1S.0M,695 
2,2ti8,.579 
756,927 
9,803 
f)3, 319,128 


Hon.  Senator  Charles  P.  Beaubien 
was  the  guest  of  honor  at  a  banquet 
tendered  him  by  the  Chamber  of 
Commerce,  the  occasion  being  a 
tribute  to  the  exceptional  services 
rendered  by  him  in  connection  with 
closer  economic  development  be¬ 
tween  Canada  and  Franco,  a  work 
w  hich  has  been  carried  on  with  un¬ 
usual  success,  as  indicated  by  the 
trade  agreement  Just  concluded  be¬ 
tween  the  two  countries. 

Mr.  Joseph  Quintal,  ex-president 
of  the  Chamber  of  ''ommerce,  pre¬ 
sided  in  the  absence  of  Alfred  l.,am- 
bert,  the  president,  while  others 
present  were  Rt.  Hon.  C.  J.  Doherty. 
.Minister  of  Justice;  Hon.  A.  L. 
Patenaude;  Sir  L.  O.  Taillon;  Brig.- 
Gen.  A.  E.  Labelle:  A.  M.  Iiwine; 
I’aul  Seurot;  Dr.  H.  de  Lotblnlere 
Harwood:  Dr.  D.  .Alasson;  Hon. 
Senator  F.  L.  Bcique;  Hon.  Senator 
Dandiirand;  Mr.  Justice  .Vlarrchal, 
and  H.  de  Clerval. 

After  the  prominent  speakers  of 
the  evening  had  paid  tribute  to  the 
determined  and  successful  work  that 
had  been  accomplished  by  Senator  | 
Beaublen  in  bringin.e  Canada  and] 
F>'ance  closer  together  in  a  business  | 
way,  Hon.  Mr.  Boaubien  addressed 
the  .gathering  as  follows; 

"No  country  is  closer  to  the  heart 
of  F'ranre  than  C.anada.  She  has 
deep  in  her  heart  the  everlasting, 
vivid  gratitude  for  Canada’s  help 
during  the  war. 

"The  sympathy  of  the  French  peo¬ 
ple  is  manifest  in  the  new  com- 
merrial  treaty,  just  concluded  be¬ 
tween  the  two  countries.  If  will 
prove  of  material  help  in  stimulating 
the  exchanges  of  commodities  in  the 
future. 

"With  this  end  in  view  they  are 
organizing  with  enthusiasm  and  will 
carry  otit  with  wonderful  effect  the 
sample  train  project  which  will  bring 
to  our  shores  next  Summer,  a  won¬ 
derful  display  of  sample  goods  and 
einematdgraphic  display  of  French 
scenery. 

Kx-Presi(lent  May  Tome. 

"The  French  sample  train  will  be 
inaugurated  by  an  imposing  dele¬ 
gation  composed  of  leading  states¬ 
men,  headed  by  the  Ex-Presldcut  of 
France,  -Mr.  I’oincar6. 

"Franco  is  rapidly  and  surely  re¬ 
cuperating  from  the  effects  of  war. 
Her  war  wa.sted  fields  are  almost  all 
under  eulfivation.  Her  railways  are 
running  under  srhodtile  time.  Her 
labor  troubles  arc  juactically  over. 
Her  worknieii  are  .giving  a  fair  re¬ 
turn  for  their  wages.  Notwith¬ 
standing  the  price  at  which,  through 
the  rate  of  exchange,  coal  and  raw 
material  have  (u  be  paid,  her  ex¬ 
portations  arc  rapidly  and  steadily 
creeping  up  to  her  importations. 

ImporlalioiiH  lieereusing. 

"In  January  192i»  the  proportion 
of  importations  ■,  ei  exportations 
was. .  177^r 

In  November  last  this  jiroportion 
had  dwindled'to .  40% 

She  had  gained  a  billion  for  a 
month. 

"Before  many  nionihs  have  gone 
by,  the  balance  of  trade  will  be  in 
favor  of  France,  the  disarmament  of 
Germany  will  be  accomplished,  some 
settlement  of  the.  war  damages 
effected  and  the  value  of  the  franc 
which  has  raiudly  increased  lately 
will  surprise  the  financial  world. 

Former  tjiiiek  Keeoierj. 

"Jn  1815  French  annuities, 

after  Waterloo,  sold  at  45 — a  few 


Will  be  AHDTHER 
Studebaker  Year 


The  spirit  of  modem  business  is  to 
win  and  hold  the<  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter¬ 
ested.  intelligent  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it. 


GINSBERG 
MOTOR  CO 

288  St.Catherin^.W.Tel.up8600 


Electrical  Energy 


RELIABLE 

six  (6)  Hjrdro-Eleo 
trie  Porter  plantx 
and  large  Steam 
plant  Reaerve. 


CONTINUOUS 

Atiillable  for  u«e  34 
hoara  per  daj-  and 
•▼err  da7.  Ko  re. 
atrietlons. 


UNIT  MITE  D 

Appraximatelx  300,. 
000  H.  P.  atnllabU 
for  all  pnrpoaea. 


FOB  POWER,  LIGHT  AND  OTHER  PURPOSES 
Gonerated  and  Distributed  by  the 

MONTREAL  llOHr,  HEAT  t  POWER  CONSOLIDATED 


MaDufaetnring  and  OisUibatlug 


GAS 


For  MUIOBNTIAi.  anil 
COMMinOIAL  USM 


Low  Rates  For  Servlcs 


Dual  Service 


Inquiry  Reqneated.  Addreaa  to 

Potter  Bid.,  8S  Craig  St.  Weat, 
Tel.  Naio  4040,  Montreal. 


years  afler  they  were  selling  at 
!t8,S0. 

"In  1879  France  defeated  and 
.shorn  of  two  provinces  sold  her  6% 
loan  at  84.50. 

"In  1874  Ihis  loan  sold  at  par  nnd 
in  1881  at  121%. 

"The  war  has  taught  the  world 
that  the  courage  of  the  French  race 
was  not  only  impetuous  but  patient 
and  tenacious.  They  will  Insist  upon 
a  fair  execution  of  the  Treaty  of 
Versailles.  They  hope  that  England 
will  stand  by  her, 

Panada  Should  be  Link. 

"France  has  assumed  more  than 
her  .share  of  the  war.  Through  her 
help  Victory  was  won  and  through 
the  Victory  the  British  shores  and 
markets  were  protected  for  many 
a  year  to  come  as  it  brought  the 
destruction  of  the  Gorman  naval 
force  and  Colonial  Empire.  An 
alliance  between  France  and  Eng¬ 
land  as  advocated  l|y  Lord  Derby 
would  enstire  peaee  in  Europe 
through  respect  for'the  British  fleet 
and  the  French  Army. 

"f’anjjia  should  strive  to  be  the 
link  between  the  two  great  races 
from  whose  loins  her  people  has 
sprung.’’  -  .  - 


NATIONAL  riTY  BANK  SAYS 
F0NF1DEN<’E  IS  INCREASING 

New-  York. — The.  National  I'ily 
Bank,  in  its  monthly  letter,  s.iys  Hie 
general  business  situation  is  mark¬ 
ed  by  greater  confidence  than  was 
manifest  in  the  last  weeks  of  1!'29, 
and  there  is  tangible  evidence  of 
improvement. 


HANK  OF  SPAIN  AND 

AMERICA  CLOSES  BOORS, 

linenos  Aires. — The  Bank  of  Spain 
and  America,  capitalized  at  2,0P9  noo 
peso.s,  has  closed  its  doors.  The  siis- 
pen.slon  is  attributed  to  the  failure  of 
the  Bank  of  Spain  and  I’aragnay.  of 
.Asuncion,  whieh  w'a.s  a  cred'tor  of 
YoopI  bnnk. 


Purchase 

THE 

Products  of 
Ganadiao 
Mills 


bars.  Blooms, 
Uil'-cts  Steel  &. 
\tqn  Bars., Drop 
and  Shape  For- 
gini{s,  Pole 
Line  Hard, 
wafc.  Rail, 
road  Track 
Material, 
N  a  i  Is.', 
Spikes  Si 
Hi  vets.. 


THE-  % 

STEELCOnPiWi 

OF 

CANAD>% 

LIMITED  i 

MOIVXR.E.A.L  ^ 
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LUBIUTIBS 


Ctpital 

AotborueJ 


MosUm' . 

Novt  fi«otia. . .... 

Tcrnatn  . . . 

MoIfOM . . 

PuTUiuii  Nat'iomle 

Mfrrhant* . * 

Prorrianaie. . 

Union . 

Cmnnerce.  .•.#«* 

Enval . 

riominios . 

Hamilton... . 


SUndard . . 
Ho-hflmja. 
iDjterial. .. 


Hobm . 

Sterlla* . 

WejbiOTOeciidt.v. 


\ 

Jd.O'S.OOO 

15.000.000 

10.000.000 

5,000,000 

•5.000  000 
15.000.000 
5,000.000 
15.000.000 

25.000  000 
25.000.000 
10.000.000 
5,000.000 

5.000.000 

10.000.000 

10.000,000 

6.000.000 

a.ono.ooo 

I.OOP.OOO 


CAPITAL  STOCK 


Capital  I  Capital 

(ubambad  I  paid  up 


t 

:2.ooo.ooo 

fl.TOO.OOO 

5.000,000 

4.000.000 

l.noo.ooo 
10  lOO.lOO 
2.000.000 
2,000.000 

15.000.000 

30,400.000 

6.000,000 

4.002.200 

2.552.402 
4.000.000 
7.000  000 

2,000.000 

I.200A0e 

055.700 


Tatat. 


107.075.000  1  132.742.002 


Amount  ot 
rent  or 

I  roerro  fund 


Rate  % 
of  iaat 
dividoad 
declared 


22.000.000 
0  700.000 
5,000.000  I 
4  000.000 

2.000  000 
10.029.622 
2.020.869 
8,000.000 

15.000  000 
20.163.960 
6  000.000 
4,970.300 

3.552.402  I 
4.000.000 
7,000,000  I 

1,050391 
1.229.574  . 
524.560 


t 

22  000,000 
12.000.000 
6.600.000 
5.000.000 

2.300.000 

2.400.000 

1.300.000 

6.000.000 

15.000.000 

20.142,925 

7.000.000 

4.025.150 

4  529.370  { 
4.000.000  , 
7, .500.000  ; 

800.000  i 

450.000  I 
225.000 


I  Ralaace  due 
I  Gtnrflrnmeni, 

I  attar  daduni- 
inc  .druncai 
for  orodiU ' 
pav-liata.  at* 


39.239.768 

21.004.627 

7.224,322 

2.I2I.293 

6.397.226 

13.733.252 

3.133.268 

11.366.194 

29.766  9.59 
40.596.162 
9.159.286 
6.123,431 


Balances 
dua  to 
provincial 
goveromrata 


17.975.131 

1.915.640 

161.145 

4.297,270 

8.051.393 
1  547.492 
2.321.765 
1.444.220 

31,975.004 
19  794.225 
7.916,872 
7.006.876 


6.763.493  5  425.275 

7,645.604  I  1..526.1.54 

13.382.982  i  91.3.776 


IVporit,  I  . 
ondrSindin  1 


Canada 


6acd  day  in 
Canada 


Dapofits 
rlaarrhara 
than  in 
Canada 


Jyoani  from 
other  tanks 
aoriirad 
lacludicig  bills 
rojisconntod 


I 

571,522 
43.5.622 
ni  043 
116  1.33 


J, 577.325 

X  244.734 

2  68«,4;3 

4  407,124 
2.221.121 
1.233.273 
762,059 


374.909  19, .361,221 

63.196  12.339.97.5 

1.128,662  32..3«0,727 


125.899,298  I 
37.644.313  1 
72.SI6..369  I 
12.932.595  I 

6,9a5.724  ' 
52.6.51.52.5 
,5.606,f>4.3 
39.152.978 

118  730.960 
96.365.360 
31.414.029 
19.090.420 


2.131  375 
1.202.27.3  j 
430.490  I 


2.799.649  i 
3,490.482  I 
361.241  i 


1.5.55.02,5 

250.9.39 

10.991 


208.123.547  i 
112.210.500  1 
47,639  45.5  ' 
42.196.612 

37.167.074  ' 
29,6.32.095  ' 
2.5.577.320  i 
69,933  4.50 

177.709.1.5.5 

125,571.445 

62,354.474 

43,202.047 

47.271.314 

42.925.579 

63.495.996 


128.066.769  '  133.M8Jfe6 


6.245.403 
4  602  022 
1.171. 102 

657.496.742  ‘  !.?9.3.n07,482 


12.3733)21 
12.037,178 
1.217,932  i 


6.686.016 
3,520, .379 


51.192.284  , 
1.5I.8:2..59I  I 
3.022.54.5 


3.56.771.009 


Dapoaits 
made  by  and 
balances  dua 
banks  in 
Canada 


Due  to  banks  iDur  banks  and 
and  banking  corrMpon- 
correspon-  dents  outside 
dents  in  the  I  Canada 


UK. 


and  ths  U.  K. 


BIUs 

payabla 


.5  pcept  an  rsa 
under  Intlors 
of  credit 


I.iabiliiies 
not  included 
under  * 
forrigoing 
heads 


Tolil 

Liabilitirs 


« 

to 

j  11 

12 

f 

4 

5 

i  * 

5 

2.070MS 

43.891 

1  485.486 

1  2,3.54.209 

6,4.5.5.117 

1.317.  .(62 

141.631 

I,60f..23l 

i  409,728 

1.40.'1.4I."i 

.31l,f82 

b9.520 

1,446.833 

20:i.H78 

476.263 

19.363 

376.775 

1ft.  763 

.500.000 

.3.680 

3,973.146 

71.283 

.^4P.41ft 

212,163 

1.560.642 

l.77<» 

7.615 

335,013 

I.I01..598 

2.r}44,0S7 

3.423.147 

202.'Y14 

430.481 

6.162,884 

1.208,080 

10.606.841 

24.H43 

l.483.^^n;^ 

11. .161.302 

5,270.158 

16.379.027 

h06.717 

.37.613 

876.503 

67.101 

1.823.472 

200,799 

46,065 

393.238 

588.785 

1,27,3.628 

396.293 

847.326 

5932526 

631.018 

I.I42 

.■>3  77ft 

.507.852 

101,491 

1,954,6.53  1 

6.301 

:i4 1.653 

199,639 

2.5.984  i 

462.12.5 

362.689 

1.5,329 

....  ] 

. . 

29,24:.  j 

IS..570.n82  1 

3.900.624  • 

2ft,?18.33fl  ! 

10.414.778 

43.7.'i  1.294  1 

1,539,926 
390.234 
t,793  ! 
l.V1,2M  I 


501  200.363 
211.021.727 
26.649,251 
79,359,620 


66.16.5,0.52 
2.926  172.037.71.) 

1.37.250  :t7  029.767 

.53.416  142,353,211 


22.529 
1.36.8.5.5 
MO, 101 


3,796 

37.998 


<3 ’.422.020 
.’31,32.5.777 
l;. 5,352.953 
77.5.39,723 

22.732.010 

65.16.5,07.5 

113.234.316 

25.592.249 

22.060.713 

3.2159.603 


lyrans  to 
directors  and 
firms  of 
which  they 
are  partners 


Average  ((old 
anil  eom 
held 

dunng  month 


Averege 
Dominion 
notes 


(..reateat  am- 
t  of  notes  in 
.  celatiunnt 
,n  'any  time  Jarlhg 
I  .  tue  luantb 


3.778,3nH,,547 


» 

904.471 

1.126.620 

:t7Pl.7l9 

270.587 

3;i,5.62i) 

9.34.425 

’  1.74.3.728 

1.11.3,8.59  / 
741.126 
3.52.0.35 
722.797 

449,365 
320,700 
1 10.732 

453.076 

3I9..32.5 

12.060 

10,3.59.422 


2.5.47.5.31.8 

11.692.491 

999.736 

529,013 

:f77.9l(l 

3,962,317 

123,279 

1.009.523 

21.139,000 

14.025,020 

2,07.5.00<» 

220,421 

1.7.35.370 

466.424 

1,696.3.5.5 

150.0.50 

134.973 

16,976 


30,985,613 
17.5.57,253 
9.832.40.5 
3.290  986 

2,265,9.50 
6,'i49..871 
227.469 
|02|i  921 

.•i6.2.i5.0«0 

2.3,214.463 

11,902,000 

3.089.169 

5.045,249 

::.4.39,1.56 

9.117,294 

1,.569.70S 

779.008 

163.44.5 


42..563.cai 
22.6.5.3,52.) 
9  05.5  301 
,  6.422.71S 

6.397.220 

17.490.162 

3,287,748 

12,239.689 

.32.640,5n.5 

43,499.146 

9.961.9.54 

7,01.5,251 

7.11,5.803 

7.261.939 

14,45,5.702 

2.351,245 

1.266.103 

520,310 


ASSBTS 


CCRREXT  GOLD  AMD 
SUBSIDIARY  COIN 


In  Canada!  Ebewbsn 


Total 


DOMINION  NOTES 


U  Canada  I  Elsnsrhare 


Deposit 

lerurity 
ol  ante 
eirculatioDi 


Depoeit 
ia  the 
central 
cold 
reaeras 


Notaa 
of  other 
banks 


Chenuts 
on  othe 
banks 


Loans  to 
bank) 

including 
bills  re¬ 
discounted 


Depoaits 
with  and 
t)aUncM 
due  from  I 
otner 
banlu 


Due  from 
bank' ani 
oorresi^- 
dents  ia 
U.K. 


M*nTca! . 

N«)'s  Scotia . 

Toronto . . 

Molcons  . 

Na’ionale  . 

.Me*rhantt . 

Provinciale  . .  . 

Union  . 

I  ommerce  . . 

Royal  . 

Dominkio . 

Ha-milton . 

Staodard  . 

HoebriM . 

impenii  . 

Home . 

Sterling . 

V5  eyburn  Security .... 
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23.209.401 
8.801.38*j 
I  010.5161 
373.9461 

373.583 

4.074.7691 

1.3(>.64e 

996.396] 

9.426.923 
6.033.389! 
2.091.325 
915, 

1.752  83S| 
482.944 
I.r0I,35#| 

187.T88I 

136.0441 

17.5121 


3:8 

1.725  569  25.534  971 
4.201.3961  13.003.785 
.  l.fUO.516 


5391 
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34.325.622 
21.119.067 
10.594.1321. 
573.9461  3.306.386j 


374.122 
3.5061  4.072.276 
I  1.3«.6;6| 
665.1251  1.661.525 


8.109.008: 

1.251 


14.2^6.154 
14  142.392 
2.092.e7" 
913.76Sj 

1,762828 
482.944 
1  701.359 


2.460.666!. 

5,129.538: 

262.867 

8.673.516 

23.692.946 

22.989.574 

18.052,783 

3,799.917 

6J7I.375 

3.0074051 

10.234,508 


182.283  2.397.235: 

138.044  '  9g6.86« 

.  .  I  17.51^  166459] 

63.581.969'  3ai064M'  83.687.5^17T;366J62i 


6.TM 

7.007 


4.967 

1.357 


3  1 

34.333.327 

21.126.075 

10.594.132 

3.305.:'22j 

2.460.666 
5.129.5381 
262.207 
8,673 .510| 

23.637.914! 

22.990.9311 

13.062.783: 

S.r99.917j 

6.3714751 

3.007.6051 

10.234.5C8l 

3.397.285 

996.860 

165.569 


20.e33'l77.48B.260l 


1.038.166  20460.000 
492.222  12,75a000 
254.8341  4.000.000' 
?35.000|  2,500.000 

100,000  4.500.000 
450.000  7,000.000 

114.315'  . 

:65.000|  4.500.000 

906.245  15.500.000 
SOO.OOO]  22400.000 


309.575 

325.0C0| 


4.000.000 

1.500.000 


3  I  3 

3.MI.154{  37.732.262 
3.469.23U  I0.19C’.028* 
789.560  5.402.176, 
562.4431  5.635.4741 


Due  irora-j  -)oni:uon 
banks  and,  guvera- 
oorrespon-i  meat  and 
dents  I  provincial 
outeide  guvern- 
Cauada  |  ment 
and  U.K.  i  ese-i-Ki*' 


Canarian  | 
munii'ioa)  ; 
ecrurities 
and  BritisL; 
Foreijmn  1 
eohnist  ] 


Railway 
ani  other 
bonds 
deben¬ 
tures  and 
stacks 


CallanJ  | 
short  loans' 
in  Canada 
on  stock 
deben¬ 
tures  and 
bon  Is 


Call  and 
short  lotnS| 

OUtgidt 

Canada  ' 


I 

733.865: 
1.320.401 1 

542.343: 

1.269,2611 


2.852.270 

9.959.681 

2.563.411 

9.178.877 


2.247.f98i  18.796.5721 
33.539.124  26.666.252 
I.I04..306  7.530.r>33| 

759,390  4.4C2.624I 


OohimaNo.8  Of  this  depedt  |ii4i3433  Ilia  inld  cein;  the  baiaaet  iata  DaaHaioa  aotca. 


175.0001  3.400.000'  <85.6531  5.061.59:  , 

700.0001  3.800,000  1.238.411!  3.565.032 

378.830j  7,002.53s)  1,287.250;  7,963.706, 

1C8.000  200.000! 

85.000  .  ,  .  ' 

22.196]  ..  .  I  ^  , _ 

6.30l.9«'ll3.382.533  l  63.501.862^149.969.929: 


360.2)3 

194.094 

19106 


■C 

t 

I49:.0I6| 
943.960! 
35.695 1 
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35b.000j 

19.171 

20,66' 

10.67' 

4.3.56.663 

112.5301 

.531 

2.3231 

1.005 

705.770) 


242.782 

563.111 


10 

I 
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.5.639.470|  14.496.305, 
3273.997;  2.9C2.77I 
238314 
710,692!  1.515.413, 


2  336 
492.135: 

«,357| 

2.21.5.923 

1.667.2561 

6.077.260 

427.013, 

32.420| 

833.6961 

88.965 

428.654 


112.046  ;  36.0511 

5.5001  100,228 

722A33i  .  .., 

.146.156'  23.6MA72 


I4.T22.83C  .34  727.1'3 
I3..343.226  :  20.2S2.222i 
6.463,101!  7.C67465: 
5,262.901|  6.52:.:i5| 


1.064.616  6.32.5.724  6.962 'ilS 

1.837.683  8,260.023  13.223.273 

249.018  2.691.837  4.(23,«!7 

5.467.119  8.790.636  11.930.2.34 

9.407.655  12.781.2<6'  21  (i06.2:i6| 
32.980.929  12.970.964  21.137.2.33 

1.463.968  5.106.1.52  '  9.956.960j 
1.095,7121  2,314. r03|  6,206,9081 


1.193.064 

635.497 

6406,3771 

436.41 

lM443i 

92,642 


4.406.073  6.S7.5.f27i 

2.232.522  5  7,5S.437| 

6,031,370  10  297  5I6| 
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3 

4,657.503 

3.419.407 

711.052 

699,715 

299,n2| 

3.765.090 

2.469.2.54 

3,521,982 
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3 

1.224.44.5 

6.012.415 

3.757.08.5 

7.953,697 

4.705.i;2 

0.090,216 

2,S.'.5..590| 

5.307.605 


6.022.26-Si  2, 5.49^.720] 
14.619.025;  14.106.1.34, 
1,210.620  7,646.420| 

423,350  6.793,249; 


203,432i 

124.fri4 

415.027 


3.324.624: 
4.675.068 
3,583  375 


1.696.926  1.421.663:  1.688.285:  1.144.7041 
9226.472!  3,017.1.38  384.114,  120.473; 

277.962'  2.534641  | . 


104.977 
16.622.612] 
l.ODl.OOU 


Other 
current 
lotnA  ftod 
ilij^oants 
in  Gaoftda 


Otber  I 

current  j  Loa&9  to 
loftOBand  Ithe  gOA*DrD'| 
liiscouoti  msDt  of 
outside  I  Cauda 
Caoaia 


1<S 
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h2.227.127l  13.942,283 

51.703,227: . 

47,616.109) . 


.37,421.121: 

4,641.503)  112.932,106.  1.628,765 
I2.2.34,.5.59‘ 

l).4.56.749  70.204.230'  5.469.631 


Loans  to 
pro- 
vintial 
govern- 
menhs 


Loans  to 
cities, 
towns, 
municipal' 
ities  and 
school 
districts 


28,053.072 

43.44.5,214 

5.1.39,209 


83.327Jfl9llM.4».62|'|9l. 172.317’  46.494.937U14.703.246‘2I1.442,652 


216.667.731!  40.560,437 
167.862,027  404 .351 .363' 
85..580.275'  ,523  305 
52.338,8371  ... 


.52.716,281 

40.7.32,925: 

61.376.5011 


14  834.324 
7.7I4.672I 
1.964.422| 


4,232.450| 


5.267.8021 

62.5,6871 


29 


12.I67.29.5I 
2,44.5.2191 
1  963.662! 

1.777,791; 

1.1.5.5.. 509| 
2.292.416 

1.44.5.. 3001 
4,246.4.52! 

11.767.126 

6.425.6.56 

636.670] 

1.804.941 

1.375.856 

2.274,277 

4.151.693 


Hsal 
estate 
other  than 
hwk 
premises 


I  Hank 

Mortgages!  premises 
on  real  at  not 

estate  more  than 

sold  by  cost,  less 

the  bau  |  mrnounts 
Iwritten  06 
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» 

.52.3  4.34 

107.295 

429.0231 

322.448 

27.710 

1.371.652 

125,574 

120.906] 


27.400] 

133.806^ 

98,169] 

.  367.314 
617.422! 

7..500I 

243.716 


695.719'  622.2S6| 

422,853  912,108 

20.913  6.408 

200,914]  519,213] 

496  971 
515.1.32 
672.202 


267.902  ]  242.919] 

90.006!  7.622! 

95.851  19,3781 


17.540.917]  .55.973.0261  6.636.f72l 


63.4.55 

24.3«7 

4.323.027 


44.607 

169.758 

32.7.32] 

.346,524 

692.339' 

14.586 

146.307 

124.830] 

42,630 

19.326] 

185.239' 

59.7.50 

167.617 

436.042] 

99.076 

2.750] 

19.736 

2,663.221 
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3 

.6.5O0.1«l] 

5.202.069; 

3,.566.37l 

2.976,421 

1.718,1.53 
’  3.742,369 
3Sl,2:tf 
1,101.675 

•  6.690.'421 
9.701,134 
5.631.4531 
2.8a5.233| 

1.685.292' 
2.801  421 
5.168.851 

1.007.504 

491.143] 

203.271 

80.376.915! 
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of 

customers 
uode.- 
leUcrs  of 
credit  as 
Iper  contra 
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6,4,56.11 

1.406.415 

203,978; 

353,122 


3,423.147 


.Issets 

nut 

included 
under  the 
foregoing 
heads 


6 

206.205 

221.894 

360.230| 

60.174 

.335,814 

291,276] 

44,4,33 


ToUl 

Assets 


.563.133.211 

2.39,704,383 

99,003.474 

89.360,796 

71.100.919 

190,728,112 

41.464.490 

165.519.741 


10.6C6.84 1  57,599i  464.549.077 

16.379.627  118.290,  572.825  370 

1.823.412  330.844  139.263,093 

588.786  )  322.931)  88.468.843 


6.31,018 
lOI  491 
139.639 


43.751,294! 


21.4971  91,869.658 

82.342  ;  73  629  903 

670,097  130.242.929 

201.4481  28.194.904 

257.474]  23.921.423 

75.727  4.009.163 


3.664.2^513,056,979.489 


J.  C.  SAUNDERS,  Deputy  Miiiittf  of  HaaaM. 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

'Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  Otira . Feb.  15th 

FOB 

NEW  ZEALAND  and  ArSTBALIAN  POSTS 

For  rates  and  otlier  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


C.  G.  M.M.  GOES  Great  Britain  Still  Shows 
INTOPASSENGER  Continued  Wemacy  in  | 

PADDVlMPTDAnr  Mercantile  Marine  Ships 


Canadian  Fisher  and  Canadian 
Forester  Will  Henceforward 
Sail  Every  Three  Weeks  Front* 
Halifax  to  West  Indies  and 


Lloyd’s  Summary  Issued  Recently  Shows  618  Vessels  Launched 
ill  Year,  of  2,055,624  Tons — 556  Steamers  of  1,953,014! 
Tons,  and  Others  Totalling  100,000  Tons,  Making  the  High¬ 
est  Output  Ever  Reached  in  the  Country.  I 


The  Great -West  Life 

'  Assurance  Company. 


Condensed  statements  for  1920  as  announced  at  the 
Annual  Meeting,  held  February  1st,  1921. 

New  Business  Issued  . .  . . . $  60,703,525 

Exceeding  1919  by .  9,125,626 

Business  in  force .  256,850,251 

Increase  in  business  in  force  .  .  . ,  . .  44,289,975 


Great  Britain’s  continued  i  The 


SOUTH  AFRICA 

Regular  Service  From  West  St.  .Tohn,  N.B. 
.S.S.  KADINA  . Feb  28lh. 

WEST  AFRICA 

New  Service  ('aiiada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  •  Montreal 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your'Service  from  Atlantic  to  Pacific. 

Enilnesf  men  ns  tlirCBiiadUn  Pariric,  where  posKibIr,  for  trvr  il, 
fcrfrclght,  for  hotel 'comfort,  for  prompt  despoleh  and  dcllrpr)' 
leltgranH.  There  la, no  higher  standard  orgerrlor. 

For  Information  regarding  fotonlzatlon  and  business  and  industrial 
openings  In  all  parta  of  Canada,  address  Chief  C'ommlisloner  ol  " 
ColonIsatan  andUevelopmcnt,  Montreal. 

CANADIAN  PACIFIC 


Unexcelled  Freight 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


BECOME  A  REGULAR  READER 

It  e*oto  only  three  dollar*  ■  year  for  repelar  weekly  SeUrery  te 
a  Canadian  addreaa. 

THE  EIHAHOIAL.  TIMES  PDBLISHING  OO.,  i-iiwwawa  ^ 


'Baelaaed  And  . . fer  . . . 

Car  whlah  aaad  Tha  BTaaaelnl  Time*' for  . . . WMWtha  t 


SlTBSCBmTOHBi  In  OanaBa,  SMO  a  year]  S1.7B  tor  atz  araatha.  In 
Grant  Hvttala.  IBa.  a  yaari  Ta.  far  ala  mawtha.  la  United  Stattfa.  i 
tSJm  a  yeari  3S,00  for  'atx  maathr. 

Bfaka  all  Chedves,  Drafta  and  Money  Ordara  payahta  to  tha 
Oampaay. 


Central  America,  Carrying  30  supremac)  in  the  mercantile  marine  amount  to  3,275,596  tons. 

Passengers  Each.  revoaled  in  LIoyd.s’  summary,  *  decrease  Abroad.  '  ! 

_______  iBsueii  recently,  of  the  world  s  ship-  i 

-ri.„  .V,  r.  j-  buildina  for  1920.  A  steady  decrease  took  place  ini 

ment  MercLnt  .Marme'^nm  SrpasI  Therr  were  launched  in  the  United  work  in  hand  in  countrlee  abroad.  | 
senger  carrying  trade  was  signalized  Kingdom  tliiring  the  year  618  mer-  At  the  beginning  of  the  year  thoj 
witrthrsLlinrof  ^e  ‘=hant  vessels  of  2,055.624  tons-556  tmnage  under  construction  amount- , 

|le.n.or  CaadlM  Fl.L.r  from  H..!-  wi*  ‘.“S'^sTS  « 


Income  (Pruniums  and  Interest)  ....  9,967,436 

Increase  for  the  year . .  .  1,369,042 

Assets  . . 37,382,647 

Net  increase  for' the  yeai . .'1  5,169,532 

Surplus  earned  in  1920  (the  largest  in 

the  Company’s  history) .  1,388,897 

The  interest  ^rate_  earned  was  7.20  per  cent.,  excluding 
profits  from  securities  sold.  Including  this  item, 
the  gross  interest  yield  was  7.43  per  cent.  The 
rate  of  mortality  has  fallen  to  49  per  cent,  of  the 
expected— practically  the  pre-war  basis. 

These  splendid,  results  have  enabled  the  Company  to 
make  its  yearly  apportionments  to  policyholders  on 
the  usual  generous  scale. 


[  The  entry  of  the  Canadian  Govern- 
I  ment  Merchant  Marine  Into  the  pas- 


Surplus  earned  in  1920  (the  largest  in 
the  Company’s  history) . 


•<sfeatTier  viaiio..  tr-err,  u.H  steamers  of  l,9o3,Oi4  tons,  25  motor  eu  lo  . 

steamer  Canadian  Fisi  er  from  Halt-  ,  .  ^  o-  sailing  of  December  the  total  wa.s  3,740,862. 

jfax  on  January  25  While  the  event  «  Ld  barS  0^15  670  a  decrease  of  1.396,2.52  tons.  The 

I  in  itself  s  not  of  the  first  import-  xhif  outimt  for  1920  is  the  highest  whole  of  this  reduction  is  oue  to  the  I 

Lance  to  other  passenger  lines  —  the  output  tor  is  ine  niguest  (Jecrease  in  the  shinbuild-' 

Canadian  Flaher  rnrrvinp- «niv  ♦hirt*  o'oi'  reached  In  this  country.  It  cx-  enormous  (iecrea.se  'o  inc?  suiinniiu 

'  nassViSerJ  m  adS*n  ?o  ceeds  the  1919  total  by  435.182  tons,  ing  industry  in  the  /’nited  States. , 

■fi^igh^caLi^hev  the  nfhHc  ’42.371  tons  higher  than  the  At  the  eng  of  December  1919  there! 

^  II  eig'at  cargo  they  and  the  public  ,.p,.ord  of  1913  were  2,966,715  tons  building  in  that 

I  K.rd’niE  the  TOSsfbim’iM morn  unlikely  that  1921  will  country,  whereas  the  liatire.  for  De-I 

«.en.fve  S'  "e'S  o  ■"'d'"--  *  Wn  -hlp-bnlhllnn  n„t- 

M  M  alnnir  thiR  lino  in  thi«  onn  A.S  suggested  In  the  December  1,656, 20.f  tons  less. 

iiecliiin  Mr  R  H  Toakio  tronprai  duai't*’ shipbuilding  returns,  says  The  increase  in  France  amounts  to 

n  tlon,  .Mr  R.  B.  Teakle.  general  jj  ^  .  e:„niniarv  It  is  aulte  pos-  about  181.000  tons,  and  in  Holland! 

manager  of  the  company,  has  stated  ^  K  thit  thT  ■^mall  d^r^  to  about  ]23.0n0  tons.  On  the  other; 

I  that  there  is  no  prospect  at  present  “  ,  -man  ,  oec reas  htnri  ponsifiemhin  deere-ise  has  taken  i 

for  anv  siieh  e*tpn«inn  nr.ri  ti.pt  in  4^*'”  reported  may  hand  considerable  tiecrease  nas  laaen 

_ _ At- _  _  .  ‘  ‘  nrnvp  to  ho.  tho  bpsrinninc^  of  a  place  in  Japan  and  in  <  anafla,r 
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COMR^NIE  CANADIENNE  TRAN5ATIANT1QUE  UMITEE 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 
FROM  WEST  ST.  JOHN  TO  HAVRE 
Feb.  17th  . . S.S.  .MANOA'* 

•-—Carrying  first  and  thrid  class  passengers. 

For  Rates  and  further  infornvitwn  apply 

CANADA  STEAMSHIP  LINES  Limited,  Cen.  Agents  ' 

Montreal.  Three  Hirers.  Qnebee. 


FURNES&  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

SEGULAB  SERVICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTRBAb 

—  TO—  ■  • 

Mull — laondon  &  An^weris 
(From  PORTLAND.  ME.,  to  HULL—ln  Winter.)  ’ 

(Prom  ST.  JOHN.  N.B.,  to  LONDON  ft  ANTWERP  la  Winter.)  ' 
—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Btontreal.  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WTTHT  ft  COn  LIMITED, 
t  Board  of  Trade  RuUdioK  .  >  .  Montreal. 


jiLvy.  a..,  Ducu  eA.eu.sion,  am.  inai  n  beginning  of  a  place  in  .Japan  and  in  fanada, 

|be^m*(llvcloD^nTw^nasL^Jp7rontM  decline  in  the  shipbuilding  amounting  to  about  61,000  and  .92,- { 

Ls  n  thrZsenT  'Fhere  is  no  question  that  000  tons  respectively.  ! 

’to  entei-  Into  comnptVtinn  with  nthori^he  shipl.uilding  oiitlook  for  the  near  In  the  United  Kin.gdom  there  has 
comnanies  on  rniite<j  whirh  arn  ai  future  is  far  from  being  SO  favorable  been  launched  35  per  cent,  of  the 
i  readv  welt  served  '  '  as  the  present  high  figure  would  at  world’s  output  for  1920,  as  compared 

■  The  new  service  will  nn.vide  „  sight  appear  to  Indicate.  with  22%  per  cent,  for  1919,  and  58 

sailing  everv  tl.r!pr«PeL  Hell  I  Outside  the  United  Kingdom  the  per  cent,  for  1913.  During  the  past 
i  fax  In  the  winter  and  Mnnireai  in  ''®turns  for  the  year  Include  236  ves-  three  years  the  total  addition  to  the 
'  the  summer  to  ^  ilih  ma  of  between  4,000  and  6.000  Ions  world's  merchant  navies  by  new  con 

iKingstoii  la.!fair^  each-  '64  of  between, 6,000  and  8,000  struction  amounts  to  practically  18, 

Hind\.re=  m’  3.'.  of  hetweeH '8.008  and  18.000  500,000  tons. 


i  King^stoiT  JaI^fai^a•‘^^a^^H’ each.  164  of  between,  6,000  and  8,000  struction  amounts  to  practically  IS.-i 
^  SL  Hondo *  tons,  2.'.  of  between  '8.008  and  18.000  500,000  tons. 

-sWn!*  wn7  he  Zed  The  r-  nadi  i4«na-  and  17  over  10,01)0  tons  each.  While  Great  Britain’s  output  of 
Fisher  Vnd  thT  ('aT.a’dlfln  ^lenresw  '  Seven  of  the  latter  are  steamers  of  merchant  shipping  during  1920  was; 

!  Roth  about  13.500  tbns  each,  launched  in  the  largest  for  any  one  year  in  her- ^ 

i  ?rdewT.%h  r  Lthe  United  States,  and  one  of  about  history,  the  United  States  led  the 

v  H  21,000  tons  displacement,  and  25,000  worldingrosstonnagelaunch.'d,ac-[='-. 

'  ^  ^,*’®!gro.ss  launched  in  Italy.  This  ves-  cording  to  Lloyds’  fl.gures  made  pub- 


Lloyds’  figures  show  that  the  I’ni- 1 
ted  States  far  outstripped  the  rest  of 


eirtae  yyf  c.  o  I  .1  4>  I  Ki’oss  launched  in  Italy.  This  ves-  cording  to  Lloyds  n.guresma<iepuD- 

UompIeUon  at  the  "VfoOO 

d  ^r"‘  "an.'^s'i^e'hiT^eJrshtpZIT^^^^^^^^^^^^  Lloyd.^  figures  show  that  the  Uni- 

I  adian  Fish«  was  tuined  over  re-  ,j,g  year.  ted  States  far  outstripped  the  rest  of 

cently  to  the  U.t5.M..\I.  and  is  now  coiinllle.s  where  the  largest  the  world  in  construction  of  tanker 

taking  on  cargo  in  preparation  for  oj^tput  has  taken  place  during  the  i  tonnage,  launching  567,000  gross 
jf  oi^den  vo>-age,  -while  the  Can-  under  review  are  the  United ,  tons,  while  Great  Britain  built  63,- 

adian  Forestw  will  be  finished  In  gtates,  Japan,  Holland  and  Canada,  i  400  tons,  and  other  countries  8,000. 
ample  Ume  for  her  Initial  trip  on 

Februaj-y  15th.  Each  vessel.  In  addi-  -  - - - 

'  tibn  to  a  capacity  for  5,100  tons  of  ^ka  a  m  B^WMavk  I  BkBk  BM ■  B%B b ■ 

SAID  QUARTER  RE-GROUPING 

I  be  first-class  In  every  respect.  MWCAIlfftall  [llBaMllWWl 

ij  ir  MERCHANT  PUTS  UP  RATE 

I  room,  parlor  and  private  bath,  with!  V|  lla  lYllBllUr  1 1 /II 1  I  j  I  W  I  W  wl  IIibI  L 

of  which  are  on  the  upper  deck.  All!  FI  FFT  TIFft  ||n|  Tf|  IjMOFFU^nHO 

,  are  ontslde  rooms,  and  are  equipped  flrri  I  irij  IJF  I  IJ  fllOudlllCillW 

I  wdth  hot  and  cold  water,  electric!  "  hfcfc  ■  I  I  W  I  aBWwbii  aMftfcl  aW 

i  fans,  etc.  The  dining  saloon,  on  the  ;  _ _  -  .  {  _ _ 

'  "“‘i  Reported  Tket  920  Brilieh  Ship«!  Norlh  Allantie  Passen^r  Con- 


A  1921  RESULT. 

20  Year  Endowment.  Age  21.  $1,000.  Premium  $46.75. 

Policy  issued  in  1901,  maturing  in  1921. 

Total  Cash  Value  available  in  1921  $1,439. 


HEAD  OFFICE  -  WINNIPEG. 

•  ESTABLISHED  1892, 

BRANCH  OFFICE,  160  ST.  JAMES  ST.,  MONTREAL. 
(Drummond  Building  After  May  1st.) 


EXCELSIOR 

INSURANCE  LIFE  COMPANY 


COMPANY 


SAID  QUARTER  iRE-GROUPING 
U.  K.  MERCHANT  i  PUTS  UP  RATE 
FLEET  TIED  UPj  TD  PA^GERS 

Reported  That  920  British  Ships!  North  Atlantic  Passen^r  Con- 


.  -  .  of  4,500,000  Deadweight' 

CmCT  FIIIIUIF  Tons  Are  Held  in  Port  by-  <>"  »  Higher  Category  But  noj 

innoi  riUlTIL  Their  Owners  for  Lack  of  Variations  Such  as  Formerly 

i  ^All  INR  RIVFNl  -  Freight— U.  S.  Situation  Bet-j  Existed  Are  Now  Permitted; 

I  OHILmU  UlvCni  Outlook  is  Poor!  Obtaim  Iq 

Passenger  Service  New  Nork-Fiumei  ,  a  re-grouping  of  passenger  liners  I - 

nill  be  Itesiimed  on  Febniar.v  |  AVashington.  -  Reiiorts  that  920 1  cl,  ^as  been  completed  by  a  com-  ' 

;  ■•21th  Next.  I  vo.ssels  of  4,500,000  dead  weight  tons:  luitice  specially  appointed  ‘  for  the‘ 

The  resumption  of  a  passenger  I  arc  tied  up  by  Brltlsli  companies  I  purpose  by  the  .North  Atlantic  Pas- 1 
1  service  between  New  York  and  have  reached  officials  in  "'ashing- ;  ganger  Uni'ifcri  nee,  which  is  compos- 
j  Fiume  —  interrupted  since  shortly  ton.  Previous  reports  indicated  |  of  reiiresentatives  from  all  the 
latter  the  commencement  of  the  war  about  1,000  ships,  but  later  revisions  I  gf,,aniship  companies  carr.ving  pas- 
in  1914 — is  announced  by  the  Robert  place  the  estimate  at  920.  one-fourth  j  sengers  across  the  Atlantic  has  rc- 
j  Reford  Company,  wnho  state  that  the  i  of  the  British  merchant  fleet.  i  .suited  In  a  slight  increase  iii  passen- 

first  sailing  will  be  made  by  the  An- 1  In  comparison  the  situation  of  tho|g<»r  rates  on  many  vessels,  which 
i  chor  liner  Calabriw  from  New  Vork  United  .States  Shipping  Board  is  said 'have  licen  placed  in  a  higher  eate- 
;  on  February  24  th.  The  announce- |  to  he  inucli  more  satisfactory.  Aside ‘gory.  These  changes  eame  into  ef- 
I  ment  of  this  sailing  by  the  Ciinard- '  from  wooden  vessels  the  Board  lias  feci  on  .iaiiuary  1st.  and  all  steani- 
‘  .‘Anchor  Lines  marks  tlie  return  of ;  now  w  ithdrawn  325  vessels  of  l,-!ship  tickets  are  now  being  issued  at 
.  Fiume  to  the  list  of  calling  ports  for  ;  iiOO.OOii  tons,  or  one-fifth  of  the  flei't. !  the  new  rates.  Shipping  officials 
.  ocean  liners.  Before  tlie  war  it  was  i  it  is  expected  before  the  peak  of !  state  that  a  number  of  ships  belong- 
I  one  of  the  principal  ports  in  the  j  depression  is  readied  the  lioard  w  ill  |  ing  to  a  different  companies  formerly 
j  ilediterranean  .service  of  the  Cunard  ■  withdraw  400  steamers  of  2.250,000  |  varied  in  rates  although  in  the  same 
j  lino,  seven  laige  steamers  of  the .  tons,  or  one-fourtli  of  the  fleet.  This  |  class  a.s  regards  passenger  accom- 
I  company's  fleet  calling  there  regu-jwill  bo  reached  within  the  next  three  modation,  etc.,  while  under  the  new 
,  larly.  Its  position  and  the  excel- | or  four  months.  arrangement  they  will  all  he  placed;  ” 

i  lent  railroad  connections  with  into-  i  situation  in  .Japan  is  said  to  lie  on  the  same  basis.  i  — 

ilor  points,  combine  to  make  Flume  than  in  the  T'nited  States  or  In  ail  cases,  however,  where  thel 

‘  the  logical  port  for  a  very  large  area,  |.’„j,i;,ud.  and  Norway  is  suffering  rates  have  been  raised  the  Increase' 

;1  rams  running  direct  from  all  parts  'severely  from  woj-ld  wide  deflation  of  is  but  sli.ght.  For  example,  the  first 
I  o.  Austria.  Hungary  Roumanla,  Ser-.  .^hipping  industry.  class  faro  on  the  White  Star-Domin- 

!  JiZ’o  siavu‘‘^  ThZ  An'*  average  capacity  of  the  Brilisli  '>/«’'•  Mfgantic  has  been  changed  j 

JlUo  Sldvia.  1  ho  C  iinard  and  An-  ^  j  5000  dead  weight  tons  to  $205.  the  second  olass  ■ 

■  through-  ,  -ainZ  6  oX  tons  for  Am-  f''om  $119  to  $120,  and  the  third  class  ' 

I  out  this  great-  region,  among  thel‘‘“''-  against  h.uw  tons  loi  aiu  .  uhir'i  ti.p  \ip  ' 

Uhins  whirh  fnvmrriv  rniiru  fi  r  I  oFican  vcssels,  iiiost  of  whicii  are  "  “o  a  P'aces  the  .Me- | 

.ships  ''hlch  foinurlj  callid  f'e-,  .  ,  ,  construction  and  built  in  ;ic-  santic  on  the  same  basis  .as  the  Bal- . 

quently  at  Fiume  and  Trieste  being  toiisirui  iion  anu  i  um  in  (Vdric  ,md  rrltic  Thr  riinu  m 

ihA  Parr^nu*  Pni-m  iTii  *  ^  oordaiK'e  wltli  the  niodom  tendency  '  eiinc  ana  t  eitic.  i  no  rates  on  i 


ference  Places  Certain  Lines  { 
on  a  Higher  Category  But  noj 
Variations  Such  as  Formerly 
Existed  Are  Now  Permitted 
to  Obtain. 


„.  .  .  .  ..  ■  ,  1  A  re-grouping  of  passenger  liners 

A\  ashinfi:ton.  —  -  itrjjorts  that  ^^20 1  ^as  boon  completed  by  a  coin- 


1920"  BEST  YEAR  IN  COMPANY'S  HISTORY-1920 

CONTINUED  LOW  MORTALITY— HIOH  INTEREST  EARNINGS 

INSURANCE  IN  FORCE 

OVER  $40,500,000.00 

NEW  INSURANCE  WRITTEN 

OVER  $11,500,000.00 
J.  J.  ROBICHAUD 

Provincial  .Manager 

U  PLACE  D’ARMES,  -  MONTREAL 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  AD.rrST 
the  contract  to  meet  altered  retjuirements. 

Issued  to  commemorate  our  Jubilee  Tear 

1871  -  -  1921 

Sun  Life  Assurance  Company  of  Canada . 

Head  Office  :  Montreal 


!  Jilt’,,  Slavu‘‘^  ThT  ninarU^VnH  average  capacity  of  the  Brilisli  Megaiitic  h.is  been  changed  j 

JlUo  Sldvia.  1  ho  C  iinard  and  An-  ^  j  5000  dead  weight  tons second  class  ■ 

■  through-  ,  ®  -ainst  6  oX  tons  for  Am-  1  f'-om  $119  to  $120,  and  the  third  class  ' 

I  out  this  great-  region,  among  thel‘‘“''-  against  h.uw  tons  loi  aiu  whir',  th.  \io  ' 

Uhins  whirh  fnvmrriv  rniiru  fir  I  ericim  vpssels,  iiiost  of  whicii  are  noui  to  w men  puces  the  .Me- 1 
.ships  ''hlch  foinurlj  callid  f'e-,  .  ,  ,  construction  and  built  in  ac-  gantic  on  the  same  basis  .a.s  the  Bal-; 

quently  at  Fiume  and  Trieste  being  *"ter  toiisirui  iion  anu  i  um  in  (Vitric  .and  rritir  Thr  rainu  m 

the  Caronia  Carm-ini  i  Fi-inmnia  -  eordance  w  ith  the  modern  tendency  tic.  (  eiiric  ana  t  eltic  The  rates  on  , 
ine  i  aronid,  t  aim.iiu.v.  lidniouia, ,  larger  vessels  Authentic  4'tt'  Canada  remain  the  same  as  be- i 

■  blavonla,  Laconia,  \-ltonia,  Carpa-  fot^ara  laieir  vesse.is.  .yunenui.  acrnmnioHnfinn  nn  thr 

’  ibiB  p.anr.onia  nnrt  ivei-nin  iiitorniatmii  on  the  extent  of  the  <le-  tore-  t  .sjiii  accommodation  on  the 

tiiia,  1  annonui  anil  ivemia.  ^ ^  njesslon  in  British  shipping  cannot  Anchor-Donaldson  liners  Cassandra' 

I  Calabria,  it  is  stated,  will  carry  pas- !  }"4'Sh!on  in  snipping  lanmn  ...in  v,.  ..-ic  ; 

' -engers  to  Vi-n  P-iii-as  nnh -ovnitr  '><?  obtained,  but  the  unofficial  esti-  ,^^4urnia  will  now  be  $1T5  in- j 
in-l^Trieste  as  well  as  Vo  Fiume  'mates  of  American  agents  are  stated  stead  of  $1T2.  and  the  third  class; 

.in, I  inesie,  a.s  well  as  to  Hume.  approximately  correct.  The  fare  $82.50.  instead  of  $82.  while  on 

All  I  IMPfl  'British  shipping  journals  advise  op-  the  Melita,  Minnedosa  and  .Metagama 

'  ALLUl  LINtn  !  orators  to  tie  up  vessels  rather  than  of  the  Canadian  Pacific  Ocean  Ser- ; 

KAi  iimt*  a« Ml ivvi '  attempt  to  operate  them  at  a  loss.  vices  the  cabin  rate  is  now  $130  in- 

HAl  IFAY  RHIITFl  stead  of  $120  and  the  third  class  $85 

'  lini.ll  HA  llUw  I  k  I  -  instead  of  $82.50.  As  regards  the  | 

-  i  Cunard  I.ine  the  .saloon  rate  for  the  I 

!  Anotlier  liner  has  been  allotted  to  The,  New  York  Journal  of  Com-  .\quitania  is  raiseei  from  $24(!’.50  toj 

the  Halllax  service,  the  \Yhite  Star- .  niei-ce  comments  on  the  foregoing  as  $250.  for  the  Imperator  from  $249  to ' 

Dominion  Line  announces.  This  is  |  follows: —  $250,  and  for  the  Alaiiretania  from  ; 

"Washington  advices  state  that  the  ^248  to  $245.  while  proportionally  | 

tons  gios.s.  which  has  just  completed  „  has  withdrawn  and  ^'»aller  increases  are  made  in  the 

an  e.xtensive  rocivndtfiouing  at  Rot- 1  .  ^^i^y  additional  ships,  ag-  second  and  third  class  rates.  ! 

T-"’  ‘^"■“•  igro.gatins  180.000  dead  weight  tons,  - 

'  modation  "foi^  about  I’.bW.  an^  ^  wTll  I RIP  ^lHIPYAQII 
!  sail  from  T’hiladelphla  to  HaUfax.  j  ^  SHIPYARD 

SHUT  AT  LAST' 


vmt  vmmmttmmmt 


BIG  SHIPYARD 

SHUT  AT  LAST 


Philadelphia.- 


Hog  Island,  once 


'  now  provide  a  sailing  to  the  latter  Patiiig  2,250.000  de.ad  weight  tons  and  wiiw  i  ni  bntf  I 

J '  I'orts  from  Halifax  about  every  throe  approximately  ont-tourth  of  the  Am-  ,  ,  ^  «  ,,  , 

i  weeks,  with  the  first  departure  of  fleet.  Hog  Island  Owe  Kinployed  36,000 

tlie  Poland  scheduled  for  February  country  possesses  a  far  larg-  Heii  and  Turned  Out  122 

TTth.  This  service  will  later  he  fur-  ®t-  share  of  the  world’s  supply  of  Tessels. 

ther  augmented  by  the  addition  of  necessary  raw  materials  than  any  Philadelphia.*  —  Hog  Island  once 
the  Saniland,  9,714  tons  gross.  .other.  We  are  also  stronger  finan-  greatest  shipyard  in  the  United 

The  new  idea  of  one-class  ships  is  other  country  and  the  grates,  has  s^nt  Its  last  vessel  the 

I  proving  very  attractive  to  third-class  able  to  giant  credit  on^a  large  army  transport,  Aisne.  on  a  trial  run 
'  passengers,  It  is  stated.  The  old  |  scale.  To  send  our  raw  materials  Delaware  Capes  and  with  Us 

:  term  steerage  does  not  apply  to  |  to  Kurope  in-order  that  they  may  delivery  to  the  Emergency  Fleet  Cor- 
I  them  at  all,  for  there  is  no  steerage  revive  prostraie  Industries  and  to  ac-  poralion.  shipbuilding  at  the  big 
I  on  hoard.  In  the  sense  of  space  infe-  rept  or  facilitate  European  exports  is  plant  ceased. 

j  rior  to  other  accommodation.  All  the  only  sound  and  practical  way  of  created  as  a  war  emergency.  Hog 
!  the  iiassongers  have  equal  use  of  the  rebuilding  foreign  trade,  and  giving  island  at  the  peak  of  its  operations 
I  ships’  public  quarters  from  end  to !  employment  to  our  idle  ships.  In-  (.„jpioyed  more  than  36,000  men  and 
I  end.  While  the  quarters  are  not  as  -  telligent  self-merest  a.s  well  as  wise  ^vomcn.  The  first  keel  was  laid  at  the 

I  luxurious  as  on  a  liner  carrying  first  i ‘‘onslderatlon  of  other  nations  mn.st  yard  February  12,  1918,  and  since 

I  class  passeii.gers.  they  are  substan-  awaken  American  business  leaders  to  vessels  of  a  total  of  956.750 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

00  ST.  J.AMES  ST.  ....  M05TBEA1 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  ...  $64,000 

Total  af  fcts,  Decemb'T  31  st.  1919,  $464,725.00. 

fSrAn  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  ft  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurar. 


Bell  TeL  Main  2181.2182 


WITHDRAWALS 

ARE  DENIED 


Cunard  Liners  Aquitania.  Manre- 
tania  and  Imperator  All  Sched.^ 
uled  For  Service  Shortly. 


travel.  On  the  contrary,  an  official 
said,  as  could  be  seen  from  the  cur¬ 
rent  Cunard  sailing  list,  the  Aqui¬ 
tania  is  scheduled  to  leave  New  York 
for  Cherbourg  and  Southampton  on. 
February  26t'b,  March  22nd,  -April 
12th.  May  3rd,  and  regularly  there¬ 
after.  The  Mauretania  Is  teraporar- 


The  Robert  Reford  Company  states  ily  out  of  service  for  post-war  re- 


tially  comfortable  in  fittings  and  af-  the  stern  reality  that  prevention  of  weight  tons  have  been  turned  that  there  was  no  truth  in  a  rumor  conditioning,  but  will  re-enter  scr- 
ford  the  passengers  Uie  same  degree  disaster  at  home  and  abroad  depends  '  that  has  been  heard  several  times  of  vice  on  March  26th  from  Soiithamp- 

of  light,  ventilation  and  space  as  the  to  an  unusual  degree  upon  their  _ _ _ _  late  to  the  effect  that  the  three  larg-  ton,  when  she  will  be.  to  all  intents 

first  class  traveller  commands.  A  prompt  efficacious  and  wise  action.  ^  jest  Cunr-d  liners— the  Aquitania,  and  purposes,  a  new  ship;  while  the 

generation  ago  a  vessel  fitted  like  What  are  our  chances  of  commerce.  The  Financial  Times  reachos  a 'Mauretania  and  Imperator — were  to  Imperator  has  drj-docked  for  her  as- 
tl^ese,  it  was  pointed  out.  would  have  our  boards  of  trade,  our  bankers' as-  class  of  people  who  are  interested  j  be  withdrawn  from  service,  ostensi-  nual  w  inter  overhaul  on  arrival  at 
been  considered  good  enough  for  first  socia-tions  and  other  such  bodies  and  able  to  buj  Invesimeut  securi.  bly  for  repairing  and  refitting,  but  in  Southampton,  and  will  sail  again 
class.  going  to  do  about  it?”  ties.  I  reality  owing  to  a  slump  in  ocean  from  .Southampton  on  Febrtiary  26th. 


NAVY -CUT 
CIGARETTES 

'm 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  5.  1921 


[READERS’ GUIDE 


Montreal  Unlisted  Market 


To  Current  Financial ,  Literature 
Department 

Karl*  week  THE  FINAKCIAI^  TIMBU  * 
ptilillahra  ta  tliis  ealmain  a  liat  ^ 
tiBiclx  P>ooka  and  pnaiplUata  p»%Uali- 
ed  hjf  reputable  Bnakinir  and  Broker¬ 
age  flnaa  for  dtstrlbatloa  amonb  •' 
fbefr  client.^  Reader*  of  THK  ' 
PIXAXCIAL  ore  Invited  to  * 

write  direet  to  tbe  boaaeo  or  to  THbi 
FIXAXCIAIj  TIIMES  for  any  eopleii  In 
irbleh  tbey*  maj’  be  interested  Tbe  * 
piihllciitlons  will  be  sent  promptly  ’ 
either  l»Y  tbe  firm*  offering  tbom  for 
dlntrlbation  or  by  THE  rlXAXCIAt^ 
TIMES.  IMease  address  all  eom- 


(Fumishsd  by  Bslfour,  White  A  Co. 


Bid  Affked 

73  77 


I  Beldiiif  ('orticelli  pfd  . 

I  Do.  com . 

>  Brandrsm-Renderson  pfd  . . 

J  Do.  com . 

I  Can.  Fur  Auction  Salee  pfd . 

1  Do.  com . 

I  Csnsdian  Westinghouse  com . 

Canadian  Woollens  com . 

;  ('ockshutt  Plow  pfd  . . 

CubsD-Csaadiso  Sugar  pfd  . 

Do.  com . .  .  ... 

I  Dom.  Power  &.  Trans,  pfd . 

Do.  com . 

j  I>r>den  Paj^r . 

1  Krontenac  Breweries  . 

(fSlt  Brass  com  .  .  . 

•  Hollingrr  Consolidated  Gold  Mines  3  53 

Home  Bank  .  1*7 

1  laurentida  Power  com . 

Loews  Theatres  Slontresl  pfd  ... 

:  Do.  eom . 42 

•  Loea’s  Metropolitan  Theatre  com. . 

;  Loews  Theatres  Otfaa-a  pfd . .  70 

}  Do.  com  . . 

I  Mattagami  pfd . >  .  70 

j  Do.  com . 

j  Montreal  City  District  Bank. 

j  Montreal  Oil .  60 

I  National  Brick  . .  . .  10 

j  North  American  Pulp  .  5’. 

I  Provincial  Bank . 123 

j  Riordon  Preferred  (Nra-1 . 

I  Do.  Common  (New'  .  26 

Shale  Brick  of  Canada .  15 

,  Southern  Canada  Power  pfd .  74 

1  Do.  com  . .  10 

Sterling  Bank  . 112 

I  Sterling  Coal . .  2l 

'  Tram  Power .  13 

Western  Grocers  pfd .  64 

Whalen  Pulp  f*aper  com .  15*2 

Do.  pfd . .  33*4 

I'nlislnd  Bonds 

I  Brandram*Henderson  ft's  19.33., ...  35 

;  Can.  Light  A  Pom’er  5*8  1949.  .... 

Kaministiquia  Power  5*s  1987.  .  •  7.5 

;  Southern  C'anada  Power  6*i  1948  .  61 


Tuesday  j  Wednesday  i  Thursday 


'  .\bitibi  P.  &  P.  Co. . . 

Do.  pfd . 

1  .-Vmes-Holden . 

1  Do.  pfd . 

.\sb('.<itos  Corporation 

Do.  pfd . 

.^tlanf  ic  .Sigar. ..... 

Bell  Telephone.  .... 

Brarili.an  T.  L.  A'  P.  . 

,  Bronipfon . 

,  H.  C.  Fishii’g . 

Can.  Car  A  Fo\indrv. 

Do.  pfd . . 

!  Canada  Cement  Co. 


INV!::STMK.\T  ITEMi?.— monthly 
tlisi'ii....ii>n  of  t'anndlan  financial  anU 
econoiviio  tojiics  of  thnely  1nteie.at  to 
business  men  and  investors.  Each 
l-ssue  also  carries  eonniient  on  current 
earnings  and  financial  positions  of  a 


Can.  (.'onverters . 

Can!  Cottons  com . 

Can.  F'airbanks  pfd . 

Cun.  Gen.  Klectric . 

Can.  iSteamshij)  Lines.  . , 

Do.  pfd . 

Crown  Reserve  . 

('on.  Mining  &  Sraolting 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Camiers . 

Doiiiinion  Glass  com ... 


number  of  Canadian  corporations  ami 
a  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  oor  mailing  list — Royal  Securi¬ 
ties  Corporation,  I<imited.  Montreal. 
Toronto,  Halifax,  St.  John  or  tVInni- 
peg. 


r  N  V  K  S  T  M  E  N  T  RECOIEME.V- 
ISU  .  riATIONS — .V  quarterly  booklet  of  our 
70  A:urient  offerings  of  tJovernment,  Pio- 
]6}i  '  vincial.  Municipal  and  Corporation 
Honda.  A  feature  of  particular  In¬ 
terest  to  investors,  both  private  and 
01  Inslltntional,  Is  the.  accurate  analysis 
sslj  of  the  .securities,  earnlng.s  and  flnan- 
79,  vial  positions  of  prominent  Canadian 
S7  I  corporations.  Malle,!  upon  requetc  . 
llo.val  Securitie.'i  Corporation,  t-inilted. 
lilontreal.  Toronto,  Halifdrt,  St,  John 
I  or  ^Vinnipcs. 


Dominion  .'etecl  Corjioration 

Do.  pfd  . 

Doniinion  Iron  pfd. 

Dominion  Textile . 

D.).  pfd. 

How.erd  .‘^niith  pfd, 

Illinois  Traction . 

Lake  tif  the  Woods  Milling  x 

l.aureniide .  . 

Lyull  Con.struction  Co 

^lul•doI!a!ll  Co . 

•Mont  res !  Power  t.'ons . 

Monfri'.a!  Tramways  .  . 

Monlrcal  relcgraph. 
National  Breweries 
Steel  nfd 

<  Igilvic  Milling  pfd  . 
Ottawa  L.  H.  V.  Co  . 

Penmans  Limited . 

Price  Bros.  . 

Quebec  . 

Rittrdoii  I’.  iV  P.  Co  . . 

.^hawinipsn .  . 

Spanish  Rit  t  i .  .  . 

Do.  pftl  . 

Steel  rif  t.'an.ida  x  .d . 

Toronto  Ry . 

1'ooke  Bros  . 

Way.aganiark  . 

Winnipeg  Railway . 


Tor.nto  'Jniisted  Market 


CA.^^'.DX.^.V  TUAOI'l  OPPORTl  M- 
TIE-S  IN  THE  CAJllHBl'lAX— This 
booklet  is  issued  by  the  P'oreign 
Trade  Department  of  The  Jlcyal  Bank 
oC  C,antida.  and  covers  In  an  exhaus¬ 
tive  inannor  business  opportun!' ics  I'l 
the  Wo.at  Indies  and.  in  Centra!  and 
t'outh  America  for  the  t’an.-idian  •v- 
porler.  The  book  shoiiM  al.so  he 
valuable  for  reference  leg.erdlrg  local 
currencies,  pivslage  and  cable  iats.t. 
cua'oms  tariffs,  etc.  in  the  'yeR. 
Indies. 


rurnialo'd  h  •  .  J,  ,  .t- i.'o..  Mem b.ir8 

Toronto  St'.'l;  i  ,  cur,-  and  Xlontreal  Stock 
BxrhBnKe,  lOo  i'.a.c  .'t.,  r»roiito.  furnished  the 
following  aoproximate  quotaliona: — 

Hid  .^*k 

-Mia,  Pac.  tirain- Com .  1X8.00 

do  Pfd.  .  TIi.M)  fO.OU 

American  Salcci  Book  «'s  ...  89.00 

Handrsm-Henderson-Coni  ..  ..  00.00 

British  American  Aaaurnnee.  ,  .  .N.fto  11’. 2o 

British  .American  t>il .  XO.OO  ilS.OO 

Burns.  P.  1st.  Mtge  O's  91.00  ;i9.00 

Can.  Machinery-Corn  .  2.'!. 00  28.00 

do  li'a . .  80.00 

Canada  Morlxagr.  .  06.00  72.00 

t.'an.  Oil  Com .  64.00  70.00 

Can.  Weetinghouse.  .  101.50  107.00 

Can.  Woollens  pM  .  60.00  7:). 00 

Coeksbutt  I’low  eom  .  9.00 

„  J'f'*  . .  '12.00 

f  ollingwcod  Shipbuilding  6>.  .  91,00  ,, 

Cro«-n  Mfe  Insuran.-e  .  78.00  100.00 

Cuban  Can.  Sugar  pfd  .  ;U.00  fiO.OO 

Davies.  Wm.  6’s  91.60  99.00 

Dorn.  Foundries  *  Sleel  com. .  .  52.00  58,00 

Dom.  Iron  *  Steel  n's  i  I939i.  . .  64.50  70.50 

Dorn,  i.inseed  Oil  .  70.00 

Don).  PowTi-  pfd  .  84.00  89.00 

Dunlop  Tire  pfd  .  S8..S0  92.00 

„  ■  'e.  P's .  90.00  97.00 

Eastern  Car  6's  ...; .  IIS.OO  90.00 

Eastern  Theatres  eom . 11.00  16.50 

Ueiurn  i;o<Hlyear  Tire  nld  .  65.00  74.00 

11.53  llt.rdnn.  Ironside  ^  Fare  6's  ...  80.00 

7  40  Harris  Abattoir  8's  .  88.00  95.00 

V  44  ,  Home  Bank  98.50  103.00 

7  SJ  ImperiaU'il  108.00  115.00 

13  8-  King  Edward  Hotel  com .  65.00  73.00 

n  7  "  .  '^•’■00  78.00 

9  .1)  Ixjew  s  Ottawa  eom .  8.00  jl.50 

10  00  Manufaeturers  Elfe. . . .  170.00  200.00 

7  52  Marconi  Wireless  . . . *"  2.25 

10.9*3  Massey  Harri.s  . .  '  1 00.00  j 

10  88  .Mattagami  Pulp  pld  . . 70.00  78.00 


[  BRITISH  FIMI-TRE  PREt'KRfc'. 
riAH  TAIUl'T'S  AXD  TflHIH  IIHLA- 
TIOV  TO  <  •  AXADl.W  TRADE  (Re¬ 
vised,  .September.  1925j  -A  t>.',ok!i'- 
for  Canadian  exporters.  i;  con  ■ 
lain.s  the  lateet  ini'orrnntlcn  pn,- 
rurable  lo  the  tatiffs  of  tireoi  Brit¬ 
ain.  the  Briti.sh  Wc.st  fndie.s,  .\cv. 
EeaUnd  .niul  Sotitli  Africa.  Tht*  book- 

let  is  l."w<ue,l  by  the  Fiircikn  Tra'je 
Depaitment,  The  Ro>r1  Bank  of  t.'ar.- 

«da. 


PROFESSIONAL  CARDS 


DIVIDEND  .NOTKES,  ETC 


BANK  OF  MONTREAL 


\  ictor  t.  MiU*hcII,  K.O.,  D.C.L. 

A.  Cbase-Casgrsfn.  K.G. 

Tirol  M.  Mi^Dougsll.  KeCe.  Gilbert  K. Slsirt.  K.C. 
I'itrre  F.  Cisgraiq#  K.C^M.P.,  Leslis  G.  Bsu, 

8.  C.  Deravs  _  ^ 

ADVOCATES,  BARRISTERS,  ETG. 

Kc:  *!  Trurt  CbamDers.  107  St.  2*i»s*  Strsst, 
LtliTeJ.  M.  8069- 70  MONTREAL 


Notick  is  hereby  given  that  a 
DIVIDK.NU  of  THRKE  per  cent., 
upon  the  paifl  up  ‘*apital  Stock  of 
this  Institution,  hUaS  beou  declared 
for  the  (‘urrent  quarter,  payable  on 
and  alier  Tue.«<la} .  the  THIRST  DAY 
OF  MARi'H  next,  to  Shareholders  of 
record  of  r.lsr  .Tannary, 

By  order  of  the  Board, 
FREDKRTCJC  W! LLIAMS-TAYLOR. 

Oencral  Manager, 
Montreal.  21st  January,  1921. 


TH?:  GRKENFTtlKIin.?  MONTBKT 
RE't'JKW.— A  inontiily  summary, 
rd  on  atiUi»*ntlc  iMiatist Ics  of  cur¬ 
rent  of  huslnesSi^s  i»s  affecting 

the  Fe<urlfy  Issusd  by 

Oreenphields  &  Co  ,  17  Ht.  John  tStreei. 
Montreal. 


CANADIAN  INVENTMCVT  VltXhS 

(Furnished  by  Oswald  BrolheT>i 

S<ock 

AbitibiP.  AF 
s^sbestos  Corporation 
Do.  pfd  ... 

Bell  Tolfphor.o 
B.  C.  Fishing 
Brompton  Psprr  ... 

Can.  Car  pfd  .  .... 

Can.  com  . 

Do.  pfd  . 

Can.  Converters  ... 

Can.  Cotton  eom 
C'an.  Gen.  EWtnr 
Can.  Steam  com 
Do.  pfd 

Consol.  *f.  Smelting 
l>etroit 
Dom.  Bridge 
Dom.  Glass 
Dom.  Tettile  com 
Do.  pfd. 

Dom.  Steel  Corp  ,  . 

Howard  Smith 
1.4ike  (d  the  Woods 
lafturentide 

Lyall  Construct  ion  Co 
Msekay  com 
Do.  pfd  .  .  , 

Montreal  Power 
Nat.  Breweries  .... 

Ogilvir  com . 

Penmans  mm . 

Price  Bros  .... 

Kiordon  Paper ....  . 

Scotia  Stoel 
Sbawini];an 
Spanish  mm 
Spanish  P.  A  !\  pfd  . 

Sjeelof  Can  com .  . 

Do.  pfd 

Si.  I.awrence  Flour 

Wabasso  Cotton . 

Wagamark  . 


CONSULTING  ENGINEER 


rm:  grern\shtki8I>s  iKVKt^r- 
MKNT  SFfB^KSTIOXS,  which  ftcconi- 

r>anles  the  Review,  contains  partlcu- 
ftis  of  n  eolect.ed  liat  <‘'f  municipal, 
public  utility,  industrial  and  (rovi^rn- 
Pient.  bonde.  Taaued  by  Grceuahislds 
At  Co..  17  St.  John  jStreet,  Montreal. 


Furnished  bj  Shearson*Hatnmiil  &  Co. 

Jan.  28th 
Close 

.  .  36H 

.  64  G 


Net 

Change 


AUis-rhalmers 
Am.  Agri.  (!hemic8! 

4  Am.  Bee’  Sugar 
Am.  Bosh  .Magneto 
,  Am.  ('[an 
Am.  Car  A  F 
’  Am.  ('ottoii  Oil 
-Am.  Dr.  Syndicate 
Am.  Hide  A  Leatlier 
'  I>o.  pfd  .  .  , 

I  Am.  Inter.  Corp 
Am.  Linseed  , 

,  Am.  Locomotive 
Am.  Ship  A  Com 
Am.  Smelting 
I  Am,  Stoel  Foundr4e>» 
i  Am.  Sugar  .  . 

i  Am.  Sumat,  Toh 
,  Am.  Tel.  A  Tel 
’  Am.  WooUen 
.tnaeonda  Copper 
.Atchnon 

\tUnfir  (i.  A  .  I 
Baldwin  Loco 
Halt.  A  (»hio.  r»vg 
Beth.  Motors 
Bethlehem  Steel 
Bro<'ktj^t.  T 
CMifornia  Petrol 
('anadian  Pacific 
J  Central  l^-aiher 
!  t  >rro  dc  ra.^ro 
‘  ‘handler  Motor* 
i  ( 'hicago  M .  A  I’ 

I  t'hirago  Rock  Is 
i  (■‘hilr  Copmr  Co 
<  nino  CopjM'r 
( 'olorado  i  ucl 
(’ontinental  (  an 
I  Corn  PrfKlu< fi 
I  (  rucible  STr5‘l 
t  uba  Cane  Suga- 
( Ulumbia  (in*- 
j  Denver  pfd 

•  Fndicott  .1 
Eric  Railroad 
Famou."  T’layer* 

T  ri’cpfrl  Tfjsa* 
General  Klertric 
(General  Motor? 

'  itCKMirich 

•  Great  Northern  pfd 

'  Gteat  Northern  tire 
j  Gulf  State?  Steel  . 
i  Hash  A  Ba' 
ln?piration  t  <»ppe" 

I  Intrrnat.  Harv.  .  .1 
Iniernat.  Nickel 
i  Int.  Merc.  Marine 
r>o.  pfd 
’  Internal.  Paper 
!  Kan?8?  t".  Southern 
Kelly  Sphnglicid 
.  Kennecolt  Coppe’ 
Ke\-?tone  Tire  A  K 
l.ackaw8n!iS  Steel 
l/{high  Valley 
■  Maxwell  Motors 
I  Mexican  Petrol 
Miami  Copper 
Midvale  Steel 
M.  St.  P.  A  F.  S.  M 
Mi-aouri  K.  and  T 
Mia«ouri  Pacific 
National  Enamel 
,  Nevada  f'onaol  Cop 
I  New  Haven 
Northern  Pac'fir 
;  Nova  Scotia  Steel 
Ohio  Cities  Gaa  Co 
Pan.  Amer.  Petrol 
Pennsylvania  R.  B 
Pierce  Oil . 

Punta  Sugar 
Pierce  Arrow  . . . . 
Pittsburg  (’oal 
Pressed  Steel  Ca** 

Kar*  (  on.  Copper 
Reading 
Uepubltc  Iron  A 
Ro>a)  Dutch 
St.  Ixiui?  A  S.  F 
Sinclair  Confwdidaud 
Southern  Pacific 
Southern  Railway 
Do.  pfd 

St  rom  berg  Cr 
Stu<lehaker 
Tennessee  Copper 

Texas  on 
TcJia.?  Pacific 
Tobacco  Prod.  Co 
Union  I’acific 
Ignited  ReUil  Store* 

U.  S.  Induat.  Alcohol . 
li.  S.  Rubber 
t*.  S.  Steel 
1)-.  pfd 
i:tab  C  opptir 
\  anadiurn 
WeatinghoLfs 

White  Motor 
Wiibw-f  iverland 
Wilson  Packing  ^"0  . 
Worlhingtnn  Pump  . 


DeGASPE  BEAUBIEN 

Power  Developments 


THi;  IXrOME  TAX  EXn.AIXED  — 
Thorn  Is  n  Krcat  demanil  from  all 
pHifs  of  tlin  Dominion  for  "Tha  Itj- 
foinn  Tax  nnd  the  Individual”,  the 
booklet  Ju«t  l.xstjnd  by  TTia  Royal 
Truat  tiomipany.  a:lvlnK  the  full  tnki 
of  the  Innomn  Tax  .Vet.  aJtd  oleariy 
a.xplalnlngr  Ita  proviilona.  To  aeonrn 
B  nopy,  write  to  the  Head  Office  oi 
any  of  the  company's  branrhea. 

:i4.00  .tpEOTAT.  TNA'ESTMENT  PIRtT - 
87.0"  J.\n. — An  «n..wcr  to  the  question  In- 
T’ nn  ''■..toi.o  are  askinig  themselves.  "Wliat; 
‘,'v'S2  eliiill  1  .»Iui«ld  be  of  constmctlv*, 

r/.OO  t,i  every  investor.  Issued  by 

".  o'!  I  MCiiniq  Hros.  &  tk)..  cor.  Xotro  Dam,: 

'  and  St  Francois  Xavier  Sts,,  Mont- 

88.00  ^  ,  ^  J 

90.00  _ 

73.50 1 .  •  -  - 

2.25!  AE.MIUf  .o  JARtTS*  rO.  "ISyKST- 

'2.00|Mk\’t  flTTJDE''  —  Issued  once  each 
22.00  mnntli  and  covering’  thoroughl.v  tho 
■  f  urrent  offerings  of  Oovernmenf. 
J’)j’9[.*MimlcipaI  Iloiid.9  and  other  valuable 
“‘—••9 1  information.  Mailed  each  month 
!  without  co-st,  upon  reque.st  to  A.  Jar¬ 
vis  &■  Co.,  Investment  Banker.9,  Hay 
ISlreel,  'Toronto. 


Merrantile  “rrust 
Mexirnn  Northern  I'ower  5' 

Morrow  .Screw  6*.  . . 

-Murray  Kay  Fid . .  .  . 

National  I-ife . 

Neilson,  Wm.  6'a  . 

North  Star  Oil  con) 

Nova  Sentim  Stec!  eOo  Dch. 

Ontario  Pulp  8’a  .... _ 

Page  Hcracy  pfd  . 

People.  l.oan  &  Sa\ings  . . , 
Riordan  com  (new  stock).. . 

I4o-  pfd  (new  stock). . , 
Robert  Simpson  pfd 
Southern  (tan.  Power  com 

Sterling  Bank . 

Sterling  (toal  com  .  ! . '  .  , 

St.  lAwrence  Sugar  H’s 
Toronto  Paijcr  6  s 
Toronto  Power  5's  (1924'.! 
Trust  &  Guarantee 
I.'nitcil  Gigar  Stores  pfd  ' ' ! 
Mestern  Assuranc,, 

Mostern  Cana, la  Piiln  com 

M  t-sicm  Can.  P))wer  5*s 

StesU'rn  Grocers  pfd 
Whalon  Pulp  com . 


Place  dWine, 


Phone  M.  8245 


George  Lyman 

INSLRXM'L  BBOHEB 
Lewis  Bldg..  17  St.  John  St. 
FIKE.  LIFE,  MAlUMi,  AC(  L 
DEXT,  ACTUMOBILE,  LIJ. 


LiSTAHLISUHU  1848. 


OfCicea  Throughout  tbe  CiviilaeU 
■World 

CrriCIJS  I.\  CA.XADA 
Calgary.  Alta.  tVancooicr.  B.C. 
Cdmantoa.  Alta  Hnmilton,  Ont. 
Halifax.  TV.S.  .Montreal.  <tue. 

Londoa.  Ont.  <((ielier,  ttae. 

Ottawa.  Ont.  i  Toronto.  Ont. 
St.  John.  N.I..  •Winnipeg.  M.m. 
Reptttotlon  galoed  by  long 
yeura  of  Tigorona.  eonaclenlioua 
n,id  sareraafnl  oork. 

JOHN  A.  FUkTON 

^upcr4llfcndcull  -  -MONTHKAL. 


DJMDFMi  No.  m. 

.Nnficf  i.s  horeI>y  ^Mvct:  that  « 
rlivifieiiG  of  ’’ihrcc*  Prr  (Viit.  ujion 
th#?  raiJiial  atork  of  ilais 
lit  tho  rate  of  'J'W'ehc  Per  '  t>rr 
annum,  h;iP  horn  (U'claietl  )'oi  ilir 
(Giurlor  entiiiip  2Slk  I'ohruas'y  next, 
nn^l  ihaf  the  tann'  will  he  na^ahlo 
Hi  the  Bank  and  itaS  on 

find  afirr  Tijostiay.  1?;’  >Iar»h  ih2't. 
to  sharchoUicrs  of  rroor*t  al  the  clOHe 
of  i»usino«s  on  ihc  1-Uh  day  of 
i^ehniary 

By  (jrtiop  of  ilio  Boaril. 

J(JHN  AIRD. 

General  .Manager. 
Toronto,  .’L't  Ji-'.r.uar}.  1*121. 


aNEW  VOBK  UOTWN  K\(  H.4NGI:  PRIC-KS 

(Furnished  b.>  Jenk;*.  (iwynno  (*o.» 

bn**n  iligh  Low  rioting 
li)ir>  1516  l,M.)  1496  nom 

1373  1A9K  I3ft3  1.3t(4  85 
1402  1432  1397  1417-18 

144.5  1401  14.30  1450  Irdg. 

14ft»*>  1490  M6H  14«2trdg. 

1484  1477  1  190  nom. 

1415  unchtngod. 


►  Aetna  Kxplaslve?  . . . 

;  f’arih.  Syndicate  ,  . 

I  <  itic*  Servi^o  , 

'  (‘oaden  . 

'  (  ramp  ........  . 

Turlirt  . 

Elk  Basin  . 

Farrell  . 

Kedcml  Oil . 

(JillHfe  .  . . 

Inter.  Rubber . . 

lnt**r,  IVU*  ....... 

loake  Torpedo  , . 

Mariand  it'’fg 
McNamara 
Miduc.st  Rr>litiing. 
Moitir  Product.<t 
N.  Fulp 

Ranger  (iud 

Salt  <*rcck 

Simms 

Skally  ( hi 

Standard  Motors 

Texas  Kangvr 

Toharro  Prod.  Export 

Tropiral 

United  Mol  or? 

U.S.  Taight  A-  Heat 
U.S.  Steamship?  .  .  .  . 
W’righl  . 


AlOVTIILV  PINAXriAJf  GALES'- 
DAU. — A  monthly  chronicle  of  coining 
t’niiftdian  finpnoipl  cventa  —  anmiai 
nicetingt*.  tlivldend  notice?,  etc.  Of 
»ntc!e.?l  lo  every  invest*'r.  Very  con¬ 
veniently  nnd  attractively  arrant:**'!. 

Tasucfl  by  Fnirbanlw*,  OoRselin  A:  Oo.. 
103  Notre  I>nmo  Street  Mk  Montreal 


.lanuary 
Mareb  . . , 

Mav  . 

July 
Ortfiher 
December  . 
Sj>of  Cotton 


n.MJaV  NEW*  VnUK  m.\rki:t  let 

TEU  — -  Every  investor  Inieresfed  In 
file  American  ,Seciiritle«  find  (hi* 

(IhID*  letter  valuable.  Issued  by 
KairbankF.  Gosscliii  ^  Co.,  member.? 
Monticol  Stock  Exchange,  103  Nolrr 
Dam'*  Street  XV..  Montreal. 
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PATENTS 

SEARCHES,  APPLICATIONS  ETC. 


nionil  ilrilliDg  work  to  a  conolus'ior.. 

Ill  addition  to  Cobalt  workinsR.  Ib<* 
ronipauy  ha«  a  total  In  the  neighbor¬ 
hood  of  2,doi)  iirres  of  milling  landa 
under  lease,  owned  by  etaking  or 
otherwiRo.  in  varloiiR  parts  of  .\ortli- 
eni  Ontario  and  (Juebec  and  are  very 
hopeful  that  some  of  these  holdings 
will  turn  out  satisfactorily  and  pro¬ 
fitably. 

'I'he  prineip.al  Items  in  the  report 
compare  as  follovs; 

192(1  i9i;i 

Ore  production  aft.  d«lut'* 
tion  of  smelt  or  charge?  34,259  233,034 

Mining  and  ad  other  ex 
pentK*?  lftft,8J4  155.804 

Hs!an'*»>  from  operation*.  72,055  77.280 

Heafi  office  auperinleiidcnre, 

taxe?.  trav.  e«p,.  adm.  .  14,649  11.4J.3 

Pro.«;pect.  and  exploration  4.780  4.184 

r.  4  L.  Surplus  .  512.481  €01,684 

Mining  land?,  rights,  bldg?,. 

plant?  &  eqiiipmetii.  ,  .  2,043,07.5  2,0«i4,268 

Stf»re?,  8upp!ie?.  etc.  8,000  7,182 

Drr  fin  hand  and  in  transit  .  16.000  82,078 

Cgsh  on  hsnd  and  in  hank?  60,649  94,703 

ln%eRtmentti  tnd  propcTtie*  388.598  888,651 

Accounts  reeeiyabls  ...  21,104  20,660 

Total  aseets  •  2,517,321  2,ft07,50o 

Aocuujits  paj  able  .  4,882  5,864 


TRADE  MARKS 


THE  BANK  OF  TORONTO 


OrSIGKED  aEGtST  ERCO  IN  ALL  COU-iTRi 
TCCUNICAL  AND  INDUS. R'AL  RESTARC, 


I  IHVIIMMI  M).  L>. 

i  .\olire  is  hereby  chcii  that  a  lliii- 
!  (leiiil  of  riirei’  I’er  I'eiil.  foi’  tiie  cur- 
t  reiii  quarter,  beina:  at,  >be  rate  of 
Twid^e  J’er  Ceal.  p<T  niiniim,  iij)on 
ihc  I’aid-up  I'apital  Stodi  of  ihc 
Rank.  tia.’S  tliis  day  been  declared, 
and  l.i;ai  I’ae  .same  will  he  i)a>a!)lo  at 
the  Bank  and  its  Rranclics  on  and 
after  the-  Mrsl  daj  <if  March  iic’^f  to 
Shareholders  of  leeord  at  the  '  lose 
of  t)usinr.~s  on  the  f'th  day  of  T'ebru- 
ary  next. 

bv  Older  of  the  Board. 

THUS.  r.  now. 

Oen'eral  Manascr. 
The  Bank  of  roronto,  Toronto. 
January  2fith.  li'Jt. 


ReO'O  U  S.  Pat,  Atty 

NO.  ne* 

712  Drummond  Olog. 

MONTSCAC 


; CROWN  RESERVE 
REPORTS  DEFICIT 


COURT  RULES  ON 
INTEREST  PAYMENT 


L.  R,  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.>  VI>T.MBXT  Mil  I  lin  iliw 


Power  Sitiiiitiun  in  I.aKer  I’lirl  oi 

11120  iti>Kiilteil  In  Closing  llonn 
I  of  >lllls-l..ahor  was  Scarce 
'  and  Supplies  Costly. 

The  financial  slaiement  of  the 
ll'rown  Beserte  .Mining  (  onipany, 

I  Limited,  for  the  year  ended  Deeem- 
'  her  Jlst,  1.120  sliows  profits  from  ore 
production,  after  deducting  ail 
smelting  <-har,«e9,  of  S.'lt.J.uD.  while 
niinii].g  and  other  expenses  amounted 
to  $106,314,  leaving  a  mine  defielt  of 
$7i056,  ag.ninst  profit  of  .$77,330  in 
391?. 

In  his  report  to  shareholders,  the 
President,  Sir  John  t'arson  states 
that  the  year  J920  proved  to  he  a 
very  disappointing  one.  Muring  the 
first  half  of  the  year,  the  company 
was  much  liampcrcd  with  a  great 
scarcity  of  labor  and  with  high  costs 
of  all  supplies,  init  nevertheless, 
stcaily  piogress  was  made  and  regu¬ 
lar  shipments  took  place  to  the  Do¬ 
minion  Reduction  Company's  mill. 
During  the  latter  part  of  the  year, 
however,  the  power  situation  proved  | 
so  serious  and  the  shortage  so  acute 
that  mine  after  mine  was  obliged  to 
shiit  down  and  when  the  Dominion 
Reduction  Couiiiany,  to  whom  all  low 
grade  ore  is  siiipped,  closed  down 
their  mill.  Crown  Reserve  was  prac¬ 
tically  obliged  to  follow  suit  and  at 
the  present  time  the  staff  has  been 
reduced  to  a  small  crew  necessary 
to  keep  the  expensive  plant  in  order 
and  the  expensive  workings  pumped 
and  clear  of  water. 

Hope  for  Power  ImpruTemeiit. 

It  is  expected  that  the  power  situ¬ 
ation  will  Improve  with  the  water 
provided  by  the  melting  of  the  ice 
and  snow  about  the  middle  of  April, 
and  that  then,  tlie  company  will  be 
in  a  position  to  .'(tart  up,  resume  de- ’ 
vclf>pn)ent  work  and  carry  on  dia-; 


Muuiripal  DcbeiiDire  lorporations 
Allowed  to  Colleef  in  American 
Funds  Interest  Due  by 
Montreal  North. 

Of  more  than  ordinary  importance 
to  lln.’inclal  and  investment  house.R  is 
the  principle  of  law  enunciated  jn 
connection  with  the  question  as  to 
whelhe.-  the  municipality  of  .Mont¬ 
real  North  was  liable  to  pay  on  the 
town's  debentures  held  by  the! 
Municipal  Debenture  Corporation, 
Limited.  (<  orporation  des  Obltgations ! 
Muuicipaies,  Limitee),  interest  due. 
on  coupons  dated  May  3.  1920,  in 
Canadian  currency,  or  the  Canadian  i 
value  of  the  coupons,  plus  United  1 
States  rate  of  exchange?  j 

Under  the  terms  of  the  loan  con-; 
tract,  the  lender  bad  the  right  to 
collect  the  Interest  as  it  fell  due , 


EXECUTIVE  OFFICES; 

Kecm  204  Royal  Bask  bldi.,  Toronto.  Ont. 


Wayagamack  Pulp  and  Paper 
Company,  Limited 


BRANCH  OFFICES 
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-thur  Galgarj 
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Id  .tmhersi 

!'  ~  Halifax 
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I’AHK.rVlOX  FORtIGX  BAXKIXG 
t  Oftr.  lil.KtT.S  XKW  HIKFt'TOK 

I  .New  I'ork. — At  the  second  annual 

meeting  of  the  stockholders  of  Park- 
Union  Koreigii  Bunking  Corporation. 
If.  M.  Ewer  was  elected  a  director 
In  place  of  R.  P.  Perkins  and  the  re- 
niitining  members  of  the  old  Board 
were  rc-eloctcd.  Dr.  Charle.s  A. 
Holder  was  re-elected  president  and 
chairman  of  the  board  of  directors. 


iimriLXii  ^(>.  7>. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  One  and  One-half  I'ei 

cent,  ha.s  been  deciared  on  the  Tiapi- 
tal  Stock  of  tlif:  Company  for  tin 
Quarter  ending  2Sth  February  ,  1921 
payable  1st  of  March,  1921.  to  Share- 
hoiders  of  record  at  the  clo.se  of  busi¬ 
ness  on  the  l.'ith  Fchrnary,  IPil. 

By  order  of  the  Board. 

i;.  L.  V.'ILSON. 

.'Secretary. 


PROVINCE  OF  QUEBEC. 


mil  n  AAiiniLllCC  I®*’  induetn*  of  tho  provinc® 

PJJLr  wUlnl  Anitw  announced  by  the  Western  Can- 

Aiia^nrC  Pulp  and  Paper  Company.  The 
MllIlF  LHANuttf  office  of  president  has  been  changed 
I  owing  to  the  head  office.s  of  tbe  com- 

- -  j  pany  having  been  removed  to  Tor- 

Vancouver. —  Mr.  S.  H.  Garrigan  'onto.  Mr.  H.  J.  Daly,  prerident  of 
has  been  appointed  manufacturing  the  Home  Bank  of  Canada,  is  now 
manager  for  the  Whalen  Pulp  and  president  of  the  Western  (  anada 
I’aper  Company,  the  appointment  I'ulp  and  Paper  Company,  succeed- 
haviiig  iicen  made  by  the  Reliance  ing  Air.  E,  M.  Davis.  Air.  Henning 
Mill  and  Trading  Company  of  New  jHelln  has  been  appointed  general 
York,  which  has  taken  over  the; manager  in  British  Columbia.  He 
operations  of  the  plants.  .Mr.  T.  W.  ijs  a  very  experienced  pulp  luanufac- 
McGarry,  who  succeeded  Sir  George  j turer.  having  been  for  six  years 
Burv  aa  manager  of  the  Whalen  ;  manager  of  the  Wayagamac  Pulp 
Company,  will  shortly  be  in  the  city  land  Paper  Company,  ten  years  in 
in  connection  with  the  business  in- 1  manufacture  of  puip  and  paper  in 
tercsts  and  policies  of  the  company.  '  Sw  eden,  and  la  a  graduate  of  one 
Mri  tigrrigau  is  a  man  with  wideiof  the  largest  technical  colleges  in 
^practical  experience  in  the  manu- [Sweden.  The  Port  Mellon  plant  of, 
facturo  of  pulp  and  paper.  jthe  company  w  ill  prob.Thly  resumg 

Another  change  in  the  personnel  operations  next  month. 


Leasing  of  Water  Powers  and 
Timber  Limit. 

NOTICE  Is  hereby  given  that  on 
Wednesday,  June  Ist,  1921,  at  10.30 
a.ni..  In  the  sales  room  of  the  De¬ 
partment  of  Lands  and  Forests,  at 
Quebec,  the  following  will  be  offer¬ 
ed  on  lease  at  public  auction  : 

1.  Different  water  power  sites  on 
the  .Meglscane  and  Bell  rivers,  in 
the  county  of  Temiscamingue. 

2.  A  timber  limit  400  square  miles 
in  area  in  the  projected  townships 
of  l.ouvlcourt.  .Marrlas,  Tlblemont. 
and  Vauquelin,  in  tbe  upper  part  of 
the  Bell  river  watershed.  . 

For  fuller  details  and  informa¬ 
tion  please  apply  to  the  Department 
of  Lands  and  Forests. 

Ei.I  MIVILLE  DECHBNE. 

Deputy  Minister 


Province  of  Quebec. 

District  dc  Montreal. 

.No.  !.594. 

SUPERIOR  rOlBT.  , 

D.VAIE  ELEONARD  GAUTHIER  of 
the  city  and  di.strlct  of  Montreal,  w-ife 
common  as  to  nroperty  of  J.  OSIAS 
L.ABRO.'^SE.  agent  of  the  same  place, 
(’.ulv  authorized  "a"  ester  cn  justice." 

Plaintiff. 

VS. 

LE  DIT  J.  OSI.\S  L.VBROSSE, 

Defendant. 

.^11  action  in  reparation  a.s  to  prop¬ 
erty  has  been  Instituted  this  day 
against  tlie  said  defendant. 

Montreal.  1?  .Tan..  1921. 

G.  FATILE  DEPOCAS. 

Attorney  for  Plaintiff. 


tUHAX  SITUATIOX 


GETTIAG  -VOKMAL 


New  Y'ork.  —  A  leading  hanker 
states  that  the  Cuban  situation  has 
undergone  a  (iecided  improvement 
within  the  last  fortnight.  Sale=  of 
sugar  in  rarse  quantities  are  beiiig 
made  each  day  which  in  it.xelf  is  an 
important  factor  in  effectiug  relief 
to  the  general  situation  on  the  Is¬ 
land.  For  the  first  lime  in  .several 
wccli.".  a  greater  degree  of  oonJidence 
i,s  entertained  in  tlie  financiai  com- 
inunity  over  the  Ctihan^tf^ok  and 
within  a  rea-conablv  .sit^^A^ie  It  is 
f<dt  that  normal  cond^^^^wiil  he 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUAliY  S,  1921 


Buy  Before  the  Rise! 

How  trite  thi*  advice  seemfi  yet  as  applied  to  Bonds  and 
Preferred  Stock*  of  the  higher  grade  it  never  carried  more 
force  than  at  the  present  time. 

Investment  securities  are  still  selling  at  prices  to  afford  near¬ 
ly  the  highest  return  in  five  years'  time,  but  the  investor,  who 
thinks  he  will  much  longer  have  the  opportunity  of  buying 
Bonds  to  return  6\i  per  cent,  and  Preferred  Stocks  from  7*4% 
to  WVc,  is  going  to  be  very  far  a.stray. 

With  the  slackening  in  general  business  large  amounts  of 
money  are  seeking  investment  and  already  high  grade  securi¬ 
ties  have  commenced  an  advance  that  is  likely  to  continue, 
with  pauses,  during  the  whole  year. 

S»nfl  f»r  our  Special  ftwestment  Circular 

McCuaig  Bros.  &  Co. 

of  tho  Montreal  .Slock  Kxchiuige. 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


JOHNSTON  --WARD 

.....wnvuv  )  MOVIHEAL  .ST0(;K  EXCHANtiE 
MEMBERS  j  TORO.VrO  .STOCK  E.XCAA.NGF. 

Head  Office;  -  1.^6  St.  .James  Street 

MONTREAL,  OUE. 


F.  N.  BURT  CO. 
PROFITS  REACH 
j  A  HIGH  RECORD] 


Annual  Report  Shows  Sales  I 
Were  Best  in  History  of  Com*  { 
pany — Ptresident  Moore  Says  j 
SulMtantial  Amount  of  Orders 
Already  on  Hand  For  1921, 
and  Lo^s  for  Good  Business. 

Profits  of  tho  F.  N.  Burt  Company, 
Limited,  for  the  year  ending  Decem- 


NO  API’ROPBIATIOIV  OF 
PREMaM  O.V  >'.y.  FL.NUS 

from  paper  COMPAMES. 

Montreal  brokerage  houses, 
with  brancfties  In  Ottawa,  have 
been  informed  that  there  is  no 
truth  to  tho  report  that,  the  Gov¬ 
ernment  intended  raising  revenue 
by  the  appropriation  of  the  prem¬ 
ium  on  New  York  fnnd.s,  whieh 
the  paper  companlee  at  present 
add  to  their  profits. 


CANADA  CEMENT 
EARNINGS  LOWER 


PAINT  BUSINESS  ' 

$How$$!GNSQF:  McDougall  &  Cowans 

IMPROVEMENT •!  i  WerTtbsrs  of  the  IVIontr::^!  Stock  Exchange 

George  Henderson,  President  ■  j  ;  130  St.  James  Street 


George  Henderson,  President  j  i  ; 
Brandram  •  Henderson  Com- . !  j 
pany.  Says  Industry  Will  i  j  j 
Benefit  by  Greater  Building  <  j 
Trades  Activity  Coming,  and  i  : 
by  Exchange  Betterment. 

i  Ail  hough  the  fiscal  year  of  Ihe  j  | 
lUrandram-Hender.son  Company  (iiiiin  I, 
lo  an  end  on  November  "0th.  it  will  ('  ] 


ber  31,  1930.  wero  In  excess  of  those  Coal  Scareit.v  and  High  Costs  Rednc-  ,  before  the  ' -esiilt.s  are 

known,  so  ihiU  definite  statements 

|R4.,.12.0.5  against  $796  714.69,  an  to-  Low  Point  in  Lnrnings.  relating  thereto  are  piematiirc. 

erease  o.  $46,997.36.  This  result  is  conditions  that  pre-  The  president  of  the  eorapany, 

the  more  atatetectoipr  when  It  Is  un-  jp_  jjjg  cement  business  in  tbe  (leorgc;  Jlenderson.  di.scu.ssing  the 

rtorstAiod  that  Inventi^!^  a„  tho  end  yea',  shareholders  of  Canada !  .situation  with  'Che  E'inaneial  Times, 

i  of  the  year  '^OTe  written  down  to  L’ement  will  receive  with  no  great '  describes  hu.'tines.s  at  the  present, 
(rorrospoi^  wilJi  lower  market  B^irprise  the  statement,  of  Frank  P. .  time  as  oiiiet.  Tins  was  not  ivith- 

pnees  existing.  The  sal^  also  ^r-  jongg  pr,,gi,ient  of  the  oompany,  that  i  out  it.s  advantages  ina.smtich  as  it  i 
pass  former  records.  The  pronts,  eaa-nlngs  for  the  year  1920  will;  gave  an  opportunity  to  take  stock  I 
.Mr.  S.  J.  .Moore,  the  pre.sident,  points  preceding  and  pay  more  attention  to  overhaul-  I 


,  OTit,  are  the  largest  in  the  history  of 
the  company. 


a^r.  iUK  plant  and  to  other  details  which  j 

During  the  first  port  of  the  year,  in  the  rush  of  business  were  thrust ' 


HALIFAX,  N.S. 
SHERBROOKE 


MO.NCrOiN,  N.B. 
.ST.  .TOHN,  N.B. 


Direct  If'or  Connectinns 


SYDNEY,  N.S 
ST.  JOIIN’.S,  NELD. 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  .Stock  Kxrhango) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


S5  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  B.\GOT  STREET  -  -  KINGSTON,  ONT. 


The  following  high-grade 
securities  may  be 
obtained  to  yteld  a  very 
attractive  rate  on  the 


Gen.  Electric  Pfd. 
Penmans  Pfd. 

Can.  Cement  Pfd. 
Steel  of  Can.  Pfd. 
Asbcsto.s.  Cor.  Pfd. 
Robt.  Simpson  Pfd. 
Abitibl  Pfd. 

Uoni.  Foundries  Pfd. 
Porto  Rico  Pfd. 

Uoni.  Cauners  Pfd. 

li'iite  for  analysis 
of  above  securities. 

Stobje,Forlong&Co. 

Members  Toronto  Stock 
Exchange 

12  King  Street  East 
TORONTO 

HAMILTON  BBANTEOBU 


We  lipp  to  aniiiiunre  that  wc 
lia»e  nioTiHl  our  nfflre  lo 

36-38  KING  STREET 
EAST, 

where  we  are  iihle  to  offer 
sHll  betler  sen  ice  to  onr 
clients. 

Please  note  tlinl  any  of  onr 
departments  mny  be  obtained 
by  enlling  new  telephone  nnni- 
ber^ 

MAIN  7400. 

G.iLsriMsoiiscii.;i:». 

Iiirestmeiit  Securities.' 
36-38  King  Street  East, 
Toronto. 


RllRNEfT. 

1/  nnnTFni 


M.  C.  Oswald 


Oswald  Brothers 

LMfB)LcrtM»otrMlSt«ck  Eic'uiailo, 

UUbltoliQd  IbM 


Stocks,  Bonds, 
Investments 


Direct  Wirea  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 


I  Of 

MaabgfiHofftwlStotkfitditiifle  ' 

VICTORY 

BONDS 

i75!Jon)i5nt[Er 

MONTREAL 

telephones  main  sses-s  7 


1 1  Out  of  a  sum  of  $1,430,669.13  avail-  production  wa.s  in  excess  of  1919,  hut  1 '"to  the  hackgroiintl  'i  he  month 

iable  for  distribution,  tJbe  directora  owing  to  Ihe  inability  of  the  c»jm-  "f  lanuary  lias  .sho'wn  a  very  ron- 

■  j  transferred  $208,477,87  to  realty  and  i>any  to  get  sufficient  ,suppiie5  of  I  sideiablo  impio\ement  oTer  fierem- 

I  plant  reserve,  wrote  $23,201,42  off  coal  fo'  'Ls  various  plants,  several  of  '  deprecated  drawing 

I  patents,  paid  out  $119,764.26  in  pre-  t^ese  had  to  t>e  closed  down.  An  a  flKTcfrom  any  oonolusion  regarding 

,  .67.34  » „om  .M  ,0.3.  s;  K  <r,Sh:,r  6.6.- 1  ■  zt.t  o,:?? 

■  ^  T  f  “ |  ex  leciatinn  of  considerably  activity 

I  stock  aggregate!]  $21 4.1 32..60,  wh’ch  coa.se<iuence  net  profits  fell  below  the  corning  .season.  This 

was  about  one-third  of  the  J'l’ar  s  th^e  of  expectation,  be  con.sidered,  was  not 

profits.  All  dividends  were  paid  in  It  is  thought,  however,  that  1920  fjjpf 

I  New  York  funds.  Commencing  with  will  mark  the  low  point  in  the  earn- )  ,f|p{.p  prfn  almost  no  biiiiding 
I  the  Oct.  1  dividend  payment,  the  rale  ingn  of  the  <'.ar!.ada  Cement  Corn  winy,  many  ytar.s  pa.sC  and  there  vas 
I  on  the  common  stock  was  increased  While  it  is  impossible  at  the  mcment ,  pyp,.y  evidetn'c  of  a  marked  short - 
i  ITom  8  to  10  per  cent.  to  express  any  definite  opinion  as  to  ;io,.  '  jp  iiou.sing  accommodation. 

Additional  preference  shares  to  the  outlook  for  the  coming  year,  the  which  shortage  had  been  steadily 
laniount  of  .$420,200  wero  conr'ortcd  hope  is  entertained  that  with  the  ,pp,.p- fjjpj,  ,,pj  unlikely  to  be 

into  coiiiinon  shares  during  the  year,  huibling  programmes  under  contern- i  readily  overcome.  From  tho  stand- 
I'p  to  date  a  total  of  $628,700  of  platlon  Ihronghout  the  country,  the  point  of  tho  manufacturers  of  paints, 
j  preference  stock  has  boon  convortecl.  cement  hitslness  will  grostly  im-  activity  in  building  operation?  was 
!  "In.-oming  business  fell  off  during  I  ^really  lo  he  desired,  inasmuch  as 

:tho  last  quarter."  .said  President  Urning  point  m  the  og-n.ng  power  no  husin.s.s  would  h«*nefit  more 
i.Mfxire.  “but  we  have  entered  theh  of  tho  (.  anada  Cement  Co.T.pany.  'piompUy  and  decidedly  tberofrom 

1 1  year  1921  with  a  substantial  amount  ‘  . .  i  ^  paint  business 

!  of  orders  on  hand  aiwl  Imik  for  a  sat-  U  ATinUAI  DDCU/rOICC  7  ‘T  '  '‘P'”.*  «ii«lnevs. 

liisfartory  volume  of  profitable  busi-  NA  I  lUNAL  DKtWIlHItO  17  7' 


STOCK  BROKERS 

J 

fIALlF.\X  ST.  JOHN.  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ali  Branches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MALN  2123 

2124 

2125 

2126 


MONTREAL,  Oue. 


PARTIAL 

PAYMENT 

PLAN 


Current  assets  increased  from  $1,- 
;  671.71(1  to  $1,938,003,  while  current 


AND  TORONTO  OPTIONS? 


lerest  of  tlie  paint  tuisinoss,  he 
thought,  was  the  rccoverv  in  the 
■pound  ;;i>'rliii.g.  i'liis  rJiould  fari- 
■  htale  the  'xport  fif  paints  from 


I  liabilities  were  i  educe.d  from  $676,-  lieliiMed  Either  llomiiiion  or  O’heeiV '  Canada  to  New  Zr  aland.  South  Af- 
j021  to  $!-)59.948.  Interests  Would  he  Hilling  lo  'lira  .and  sucii  countries. 

I  The  annual  meeting  will  be  held  llispose  of  Tlants.  ‘  ruder  conditions  now  beginning 

[in  Toronto,  on  P'eb.  18.  Toronto.  -It  Is  still  believed  in  fi-’*'*  u.sKert  tiu niselves.  a  liusiness  of 

i  “  -  - -  nanclal  circles  here,  that  the  .\at‘on-  t^ainc  \oliiinc  as  that  of  the 

.nrrikirn  nnnnrn  ft’  Brew-rle?,  Limited,  ha'  e  o.Uiourd  J-fms.  should  be  productive 

! REFINED  COPPER  „rov.ni„  i„  .hi,  -i.,-,  t>., 

AjinMAiTU  I  ■  held  tlirit  thr  lit*  eric:*  .  .  ‘ 

;  CAPACITY  LARGER  -  ,„...■  j;  ,  ,  ,  “  Kt 

_  natura  ly  look  to  o.H'  or  other  of 


are  already  oversold  anii  that  they 
will  naturally  look  to  oim'  or  otlierof 


FAIRBANKS  tSOSSliUN  &C0 

_ bUeiABBWS  KftOWTRgAL  STOCK  gX^HAKCg 

SPECIAL  FACILITIES  FOR 
TRADING  IN  AMERICAN  STOCKS 

HAVE  special  facilities  to  give  SERVICE 
PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 

103  NOTRI:  l7AME  STREET. W.  MONTREAL 

_ T«m»Mowgs ;  -MAIN  ^-925. 


Tile  copper  refinery  of  the  Cokisoli-  turio'^7h\\^h  oait  *bc  ^o'^p'7to7  v^^^^  mjinufacturci would  welcome  the 
sted  .Mining  &  Smelting  Refinery  \t  is  understood  Jt  several , 

is  been  increased  to  a  .60-ton  dally  .u„  province  could  he  ac-  '  ‘‘’'’"'''I'tmn  ot  norma). 


OUT,  ..eei.  .o  a  oo-ion  cusny  ,^^(3  province  COUld  be  ac- 

capacity,  winch  is  approximately  the  ^ny  effort  were  made,  at 

total  (  4in;iclian  consumption  of  refill-  replacement  co.sts. 


ed  copper.  Ilr.tb  ingot  and  cake  cop¬ 
per  are  being  turned  out  and  wire 


On  account  of  the  heavy  export 
business,  .Montreal  Breweries  have 


jbars  will  be  a  regular  product  whenL  „iev  were  nr- 

Ithe  copper  rml  mill,  now  nearing  L^le  to  rill,  with  breweries  in  On  a- 


DULUTH  SUPERIOR 
EARNINGS  DECREASED 


completion,  begins  operation. 


'  rod  mill  has  a  daily  capacity  of  150  ftfiminion  or  O'Keefe  interest-,  woulil 
tons  of  wire  rixl  which  will  insure  a  piynt.-  .at  tl.e 

'full  supply  for  (  anadian  wire  draw-  .jr^-jcnt  time 

I  ers.  ’  _ . . 

i  The  company  will  not  cniliark  on 

iihc  production  of  wire,  the  field  be-  DUPQNTS  INTERESTED 

ling  fully  occupied  by  the  four  Fan- 

adian  companies  CARRIAGE  FACTORIES? 


DOME  STRONG  ON 
NEW  OIL  DISCOVERY 


[  rio,  and  it  is  believed  (hat  eit'y' t.he  1  oMliiiiicd  llicii  t  ost  Materhils  and 
Dominion  or  O'Keefe  interests  woulil  Adianced  1\agc»^.  ti'i'ectiiig  i 

be  willing  to  sell  their  plant.-  .at  i!.e  ^  >el  iiictuiic. 

present  time.  .Ncv.'  6  oii%.  At  ilie  annual  meet- 

- - - -  '  ing  of  die  Duluth  Superior  iraction 

DUPONTS  INTERESTED  f(u*  thr  year  Iftlitt  .‘Showed  ;i  dpY  reapc 

p-a  Si:, ,1)41.  or  I.O4  p.c.  ill  ^ro?s  rev- 

CARRIAGE  FACTORIES? 

-  with  1919.  ('ontiiiiied  liigh  costs  ^ 

RiimortHl  Rig  .American  l  orporalioii  of  materials  and  supi'lies  and  a  fur-  : 


is  Seeking  Foothold  in  I'niindiaii 
Automobile  Industry. 


thcr  iiicrea.se  in  wages  accounted 
for  Ihe  increase  in  operating  cx- 


BUY  LOIVC^-TERM:  B03VPS 

offer 

Province  of 
SASKATCHEWAN 

15  Years 

*  To  Yield  Over  6% 

ibiyantGrier  eSLHa^iin^ 

1  MONTREAL  TORONTO 

98  Notre  Dame  Street  West  33  Melinda  Street 

MAIN1493  ADEL.31M-7 

Private  Wirea  to  New  Yorh  and  Toronto 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agcnt» 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  Toronto.— There  is  consideralile  j  strength  in  the  common  stock 
I  discussion  in  Stock  Exchange  and  :  Carriage  Factories,  Inmitisl. 
raining  circles  respecting  the  ad- j  Tow’.'irds  the  end  of  last  yr.'ir,  CU'S '  If  A  JcU:iJiOT|n||l  Jl  DfllA/rn  ' 
vance  of  some  65  points  in  Dome  |  stock  sold  aji  low  a.?  $7.5o  a  shai-' ,  nHlfliltlO  I  lUviH  I  UlILlI 
Mines  at  14.50.  i  after  hav'iiig  been  up  to  49V2  .som*'  i!  A  I'iiliaifYO  mi4  l#ran 

i  Tho  interesting  statement  is  heard  j  months  previous.  During  the  i>a.sli  r/\n|B|Nl]\  rUR  YEAR 

on  good  authority  that  the  .strength  |  w  eek  or  so  the  stock  has  been  stcadi-i  ^ 

of  the  stock  followed  upon  the  re- i  ly  up  from  time  to  time  and  .sales  '-  .  ~ 

cent  discovery  ot  ore  of  a  rich  grade  have  taken  place  at  around  $29  a  .^hows  Luin  But  Xct  Slight*  I 

at  tho  1,050-foot  level.  |  share.  I  •'  Owing  lo  High  I  osl  of 

I  \  Heretofore,  Dome  Alines  has  been  !  'Vi’hile  It  la  understood  that  Mont- 1  Lalmr  and  Supplies,  and  i 

regarded  entirely  ns  a  low  grade  '  real  is  not  so  heavdlv  intere.sted  In!  ra.\atioii.  , 

proposition,  so  that  this  latest  dis- :  this  stock  as  formerly partly  by  The  annual  re-part  of  the  Kaminis- 

covery  places  the  mine  in  a  some-  reason  of  the  head  office  having  been  I'ower  fo.,  Thmited,  shows! 

what  different  light  before  the  in-  i  removed  from  here  a  .vear  or  so  a.c'*7  !ev(’nu4>  of  $.149,2(3,  compared 

-vesting  public^  .  ,ot  of  the  stork  is  still  held  -m  October  .'ilst,  1919. 

It  IS  recalled,  and  may  be  of  some  any  movement  in  prices  at-  '•''d'l'  tnig  operating  and  main- 

importance,  that  Alclntyre  Aline  in  .  tracts  conslcierahle  aCention  i  '*'"1  'i<  preciation  and  renew-  i 

I  the  (lame  camp  found  its  best  oVe  at  '  Around  the  ticker  efforts  to  obUin  $146,.57X.  net  I'cvenue  j 

^  about  the  same  depth.  ,  explanation  for  the.  movemetit  re-'  4"’."”"'''''?, -''"'J-’-fi-'-J.  :i  decreasi'  of' 

i  "  '  ;  suited  in  the  slutemeut  that  tile  coin- 1  ,  *“  **‘^^*^^  JiKures.  From! 

I  GUARANTEE  CO.  OF  N.  A.  ■  pany  is  in  better  financial  shape ' '  «'harges  and  diri- j 

I  SHOWS  SMALLER  INCOME  | 

I  ”  "  building  business  a  year  ago  placed , '’f  1 

The  financial  statement  of  the  j  it  in  un  enviable  positioii  in  the  au- !  unisw  revenue  was  w  ell 

■Guarantee  Company  of  .North  .Amer-  tomoblle  field.  ^maintained  tlirougiiout  tho  year,  net  j 

I  ica,  for  the  year  1920,  shows  total  |  Dupont  Motors  Tnferosled’  1  rtwenue  whs  restricted  ity  high  co.?t 
I  income  of  $561,174.  as  compareti  j  Added  to  this  -was  the  value  hut  '*/  supplies  and  taxation: 

I  with  $711,448  in  the  previou.s  year.  I  intercHtinfi:  rumor  assiniating  the  ^'cre  furtlior  apgravatLxi. 

.The  year's  expenditures  ainoiiuted  |  strength  in  the  stock  with  certain  'mte.ssny  of  carrying  out  1 

I  to  $488,306.  an  increase  of  $51,000  j  plan^,,  of  Dupont  Motors  Cor- 1  "  deferred  duriag  1 

lover  the  1919  period.  The  present  ,  jo  obtain  I>v  shortest  mrth-'  fo'*  ''■'“U  "f  "mn.  With  the 

prolit  and  loss  balance  of  the  com- I  ^  roothold  in  the  Canadian  auto-  docliniiig  costs  of  material' 

Ipaiiy  stands  at  $2.6.10.930.  ^  1  njobile  indiistrv  ' '"'PPl'^'s  ?i'me  rcriuci.iou  in  cx- 

I  resources  of  the  company  amount!  ,„iii  wn  ■r:,^.nii.-4a  iha,  rmnont  expected  in  the  riirrcnti 


Considerable  inte.rcst  has  been  I’Ctses. 
arou.sed  on  the  Street  by  the  recetit '  The  fonner  Board  of  Directors 


rc-elecf/'d  witlioiit  c.hange. 


21  JORDAN  STREET 


TORONTO 


I  \  Heretofore.  Dome  Alines  has  been  'VYhile  It  Is  understood  that  Mont- 1 
regarded  entirely  ns  a  low  grade  '  peal  is  not  so  heavily  interested  lii, 
proposition,  so  that  this  latest  dis-  :  this  stock  as  formerly — partly  by 
covery  places  the  mine  in  a  some-  reason  of  the  head  office  having  betui 


KAMiNISTIQUiA  POWER  -  - ^ — -  ... 

WATSON  &  CHAMBERS 


STOCK  EXCHANOl 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones-  Main  8313  -  8314 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


rc<-alled  that  Dupont ' 

1  to ^$0,903,639.  against  $2,930,761  m  j  was  re-'.ently  organized,  fol- i 

'aV  the  annua)  meeting  tho  retir- , '.‘’"'"S  witfuJr.awal 

ing  Board  of  Directors  was  re-elect- 1  7"'"  ^ieneral  Motors,  the  object  of  f^lDICC 
'p,j  :  the  new'  company  bouig  to  niauufac-  •*"  iwwi 

I  _ ^ _  I  turc  a  low-priced  car  which  would  (  MAK 

i  !  compete  with  some  of  the  well  known  j  Iflnii 


present  declining  costs  of  material 
and  supplies  some  reriiiciiou  in  ex¬ 
penses  is  expected  in  the  riirrcnt ! 
year's  operations. 


llartland  B.  MacHouttall 


Robert  E.  MacDougai 


LAKE  SUPERIOR  CORP. 


low-priced  automobiles  which  are] 


NIPISSING  MINES  CO. 
MAKES  NEW  RECORD 


MacDougall  &  MacDougall 

V  Members  of  the  Montreal  Stock  Exchange 


i  OUTPUT  IS  INCREASED.  1 market.  ;  J’rodiicfion  for  Deceinher  Valued  .it 

_  I  Carriage  Factories  head  office  is'  Oiilput  1920  AteratrtMl 

;now  at  Orillia,  Ont.,  and  during  the,  Mightly  0*er  .*]  an  Ounce. 

I  Toronto.  -  Ueports  of  the  subsi- j  past  few  years  the  company  has  (been  I  Nipi.ssing  Mines  Company  averaced 
I  diaries  of  the  Lake  Superior  Cor-  working  away  from  the  carriage  slightly  belter  than  si  an  ounce  for 
poration.  lor  the  six  months  ended  business  and  toward  the  automobile  its  1929  silver  yield,  notwithstanding 
Decemlier  31st.  in  most  cases  show  business  with  some  measure  of  sue-,  the  probability  that  .\inerican  com- 
a  marked  expansion.  j  cess.  Its  improved  financial  posi- ;  ponies  will  show  better  than  $1.15 

The  output  of  the  Algonia  Steel  j  tion  is  due  In  part  to  the  coneentra-  |  as  their  .sales  average.  The  dis- 
Corporatiou  showed  a  falling  off  of  i  tion  of  its  operations  in  one  or  twoj  parity  is  due  to  tho  $1  price  placed 
36.886  tons,  as  compared  with  the  |  plants  and  to  the  disposal  of  its  sur-,  on  silver  from  domc.stic  mines  bv 
output  in  the  corresponding  period  |  plus  plants.  United  States  Government  and  the 

in  1919.  which  vdas  120  273  but  there  i  -  |  drop  in  the  open  market  for  toe  gn 

w-erc  large  increases  in  the  output  j  vx'RTin':B  HIVTDEM)  0\  i  product  to  below  70  cents  an  ounce. 


!  of  coke,  pig  iron  and  steel  Ingots. 

!  Tlie  shipment  of  iron  and  steel  for 
I  the  period  totalled  244.991  tons,  an 


.4TPII.}  MORTG.tOE  TO.  With  the  inclusion  of  .$224,000  of  j 
Vancouver. — The  liquidator  of  tho  Cobalt  into  its  last  month's  oper- 


ncreaVe  of  104  037  tons  o^r  the  Mortgage  &  Investment  Com-  ations.  Nipissing  in  December  scored 

inciease  01  i04,uj(  tons  ovei  tlio  l  tb..  hii^trost  moTitb  in  its 


Telephones :  Main  C675..6676  Accurate  Knowledge 

“  I...  I  .Makes  the  difference  between 

_ _  profit  and  loss.  Consult  us  when 

considering  investments. 

The  Finanrial  Times  reaches  a  SECURITY— THEN  PROFIT 

'.aS'JL  rt  r  ANGUS  Macdonald  &  co. 

and  able  lo  buy  iurcstmenC  secun.  -  p  TORONTO 

(lea.  _ 


•second  hnif  nf  1919  '  Pany  has  obtained  leave  to  pay  an-  the  biggest  month  In  its  history,  with 

The  coal  and  limestone  comnan  i  other  dividend  of  33  p.c.  to  the  cred-  production  of  $507,320,  from  which 

.  lS”J.a'S  o'.Z«l  ”  X  *<V".  ISr  "  ■’'’'■=■■■ 

six  months  I  It  is  cjcpectrd  that  the  halajiee  will .  OOo.  i 

I  _ 1 _  Ihe  paid  off,  possibly  before  the  end  It  has  been  the  idea  of  the  Xipis-j 

of  the  vear.  siuK  management  to  operate  the 

FAX.  UOXSOLIDATLD  KI  BUER  i  ' -  -  i  lU'opei  ty  as  nearly  like  a  raaiuifac- ' 

PROSPECTS  IMPROVIXti.  .4>Nl'.\L  3IF)KT1XGS.  .  taring  concern  as  possible,  with  pro- | 

I  *  Woods  Manufacturing  Companv,  ■ 'loci  ion  yielding  just  a  trifle  more; 

!  Winniiveg.— Representative.s  of  the  Limited,  eighth  annual  general  meet-  |  dividend  requirements.  This 
I  Canadian  Consolidated  Rubber  Co.,  inj;  of  shareholders  is  called  for  noon  was  impossible  during  1919.  owing 
j  at  their  session  hold  here  stated  that  on  Feb  15  at  the  office  of  the  Com-  '<^o  sensational  advance  in  silver 
j  tJie  volume  of  Inislneas  was  better  pany  25  Youville  Square.  Montreal.  1  activities  in  1920  were  ; 

in  1920  than  in  1919.  It  was  added  Henmans  annual  general  meeting  ‘'on'lueted  strictly  on  these  lines. j' 


!  FAX.  COXSOLIDATLD  R1  BRKR 

I’ROSPEITS  IMPROVIXG. 


lubber  Co.,  ins  of  shareholders  is  called  for  noon  was  impossiliie  during  1919.  owing 
slated  that  on  Feb  15  at  the  office  of  the  Com-'^o  ♦he  sensational  advance  in  silver! 
was  better  pany.  25  Youville  Square.  Montreal.  P’’'^'’**- hut  the  activities  in  1920  were  ; 
was  added  Henmans  annual  general  meeting  I  I'O'uhicted  strictly  on  these  lines,  j 
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BURNETT  &  CO. 

Menbers  Moa  real  Stock  ExcbRRfR 

H’c  fje otic  orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St  Sacrament  St,  Montreal 


W.W.Maj-shalI 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St.,  Montreal 
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YOU  CAN  INVEST 

in  Stocks  or  Bonds  by  de> 
positing  with  IIS  small  peri* 
udical  amounnts,  as  we  spe* 
oialize  in 

ODD  LOTS 

On  Margin 
Monthly  Instalments 
Fnll  Payment 
F.xplanatory  literatnre  on 
reqnost 

Bryant,  I  sard 

&  CO. 

S4-00  St  Francois  Xavier  St 
Montreal. 

L'ptovrn  Branch  Offica 
153  Peel  Street 
Canadian  Paelftc  Bulldlns 
roronto 

Lerjg^  Wires  —  tneirellsd 
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